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Individual 

Investment 

Requirements 

No  TWO  persons  have 
quite  the  same  cir. 
cumstances  or  obliga* 
tions  to  consider  in 
managing  their  invest¬ 
ment  affairs.  It  is  the  aim 
of  this  organization  to 
make  such  investment 
suggestions  as  will  best 
suit  the  specific  require¬ 
ments  of  individual 
clients. 

Inquiries  are  invited  at 
our  Branch  nearest  to  you 

Ai  E.  AMES  it  CO. 

LIMITED 

Butlneu  Established  1889 

MONTREAL 

T*r*nl*  Wimilail  Vancauvar 
Vldarla  Naw  Yark  Landon,  Eng. 


CA^IAD1AN 

Securities 

Dominion  and  Provincial 
Government  Bonds 
Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

DaNDaONSECDKIllB 

coEPoesnaNiiNiiED 


27.1  St.  James  St,[1f'est,\Montreal 

IVfrfrAonr:  Harbour  22 1 3 


TO  AID  THE  BEET 
SUGAR  INDUSTRY 


}  I  At  the  Lookout 

CARLISLE  HITS 
AT  ENEMIES  OF 


Profits  on  Gold  of  Banks 

special  Correspondence 

I  Ottawa— With  arranReincnts  made  such  t;ol<i  rc.-uitine:  from  any  .  hanso 
I  for  an  early  opening  of  the  Bank  of  ;V,^Vrb  "h'rV.v  uTnauU  m  th-'uc- 
jlanada.  there  lias  been  sonic  fur-  retvor  for  the 

j  thcr  discussion  of  the  arranerment  J*'nnri:  Provided,  however, 

by^  Which  ,h„  sold  a„,i  „„i,.  ICC, Ids 


STRONG  INTERESTS  i  FEDERAL  HNANCE 
OPPOSING  SCHEME  i  MUCH  INVOLVED 
RE.  CANADA  BREAD  IN  WHEAT  TRADE 


PPfVATp  17 ppAPT  nrit^/eii^p'- '"'f  note  issuing  simii  n  -i  aVi.iy  in  ih#  cas^  Life  Insurance  Companies  Re- ,  Culmination  is  Decision  of  Gov-' 

ri\lT AIL  LfrUal  norted  Uned  Un  WJth  Ut  emmem  to  set  Un  a  wheat 


^  are  to  be  taken  over  1)V  the  rentral  fwpnty-piKbt.  if  the 

-  Unnk  M'3ovfriif>r  in  <’oiincil  is  satisfied  that 

r*  II  TU  ^  %m/i.  1  diustion  of  \aluatlou.  il  caid  Jrold  wa.<  nt  Ibc  tim^  of  the 

v»5UlS  1  ficm  E/6n!T2l^Og^U6S  Who  is  pointed  out.  f.s  not  now  a  iDclttor  I  iransf<“r  held  h.v  a  churtt'rod 


Have  Done  Nothing  For 
the  Community 

A  STEVENS  DUD? 


for  consideration  baviim  lieeii  set-  affainsi  liabititle.s  rlsrwh#*r€ 

floH  r\r\t\v  1.x  4 u  .  than  in  ("anada.  atni  in  such  raso  the 

P  1  i-no  prishiiift  of  the  tict  }^aid  profit  shall  belong:  t*n  th-^  char- 

IncorporatinK  the  ikiiil;  f>f  I’anada,  t<*r^d  bank 


ported  Lined  Up  With  1st 
Preferred  Shareholders 

FIGHT  DIVIDEND  CUT 


emment  to  Set  Up  a  Wheat 
Board 

A  TRYING  SITUATION 


'I'he  chnisos  liaviiiL'.  lo  do  wiili  this 
matter  arc  as  follows 


No  Indication  That  Attack  On  ever  go^d'^'s '""i.r’in 


Insurance  Companies  Will  {’be'’Banrpu''su:.';, 

Prove  Another  Political  Sue-  or  ,<s,  i 

tion  twentv-sl\ 

-cess  eiirht  of  this  .> 


1 1  .Tn.'f<*r! •^'d  to. 
or  «!•  posilorl  with 
lo  ions  onr 


eif^ht  of  this  A.  t 
.said  pold  shall  l»< 
banl.s  f.s’fablisht'.i 


It  will  be  noted  that  profits  on 
gold  would  only  accrue  to  the  Bank 
of  Canada  in  the  event  of  the  gold 
being  sold  or  in  the  event  of  the 
monetary  standard  being  changed, 
and  then  the  profits  would  go  lothe 
Keceiver-General  for  the  t'onsoli- 


Believe  Rate  Should  be  Not  Less  '  Mr.  McFarland  Faces  Cruel 


Than  6  Per  Cent,  and  Con-' 
cessions  For  Lower  Call 
Price 

Toronto  Bureau  The  Financial  Timea 
Toronto. — Increase  in  earnings  of 


jdated  Revenue  ITind.  An  exception  Canada  Bread  Co.  during  the  past 


Dilemma — Transition  to  Newl' 
Control  to  be  Comparatively'! 
Simple  J 

ICzpiirt  rlrnrnnrea  of  Trlioal  for  ! 
Ihr  .vrrk  Piiillnt;  Xliircli  I  „pr<.  i 
I.OOT.OiMl  Im.-h.  rnmpiirril  ..Itli  ' 


PCRIIAPS  beeau.so  they,  rather  Act  at  in- dai- ,  i,..  •  I.::, 

;  X  ihan  ilie  Avorkers  they  employ  action. 

;  and  other  iiieiiiber.s  ol  ftie  eoinuiun-  3a.  i*rofii.  from  i.oiii 
ity  uliii  lienefit  indirerilv.  are  lire-  proftt.s  i-.-uii  iim  ri.in  iin'  .-.ii- 
.sullied  to  gain  advaiilagos  under  the  roTr!:,i  "u.“.'ilr 
ful iff  "Und  tlio  luiifl.  unloriiiniiirly,  tinrr  or  t-f'i’iiciti  iw'ii 

being  in  politie.s — iiiaiiuracinrer.s  or  rr.-tion  iwcni ,.r  h 
have  been  reliictani  to  take  a  hand  ''l'  ' 

in  the  political  game.  Tliey  have, 

.so  to  speak,  taken  it  "on  the  riiin"  !•  -  • 

when  political  demagogues  have  wag- 
ed  their  crusades  to  eaiitiire  votes  * 

at  the  ciponse.  of  “big  bu.sine.ss."  ,  - 

Recently,  however,  there  have  iM'cn  i 

indications  (hat  raanufaeturers  liml  'wvrm« 

it  necessary  to  fight  buck  against  - 

anti-capitalism  and  socialism,  and  ;  Action  of  Hepbum  Go’ 
thi.s  is  probably  due  largely  to  thei  -■ 

situation  that  the  attacks  on  Inisi-  j  - Montgomery 

ness  are  no  longer  confined  to  the  i  tf.I-  fkan 

branded  radicals  in  public  afiai:.-.  L,uue  V..nan 


’VJitnbn'sdir.i  H'l'rnrv  ]  is  iTiado  in  the  easo  of  gold  held  by  year  warrant  resumption  of  dividend  |  iimi 

t  till- diiir  ..I  1 1,.  .  ,.|,.v  :,„i  1  r.iii-^- I  tliP  bankg?  against  liabilities  else-  payments  on  the  first  preforcii.  e  |  V.ir  jr.nr  lo  '.iiMp^VnTsnroiMi  I'.uib* 


1  oy  act  on.  ,  *  whoro  than  in  f  'anada.  stock  in  the  near  future,  in  tlu! ;  conipnmi  ytIiii  fOi.r»-ii.fHNi  imr. 

profit.vVVl^iiM  iiiu'n  MtM*  iitr  iussumption  of  the  power  to  opinion  of  preferred  shareholders..  <  niunhiMi  in  Miorc  *jniMs!s.oo<» 

Rank  of  i'’'d  '~’iM  .in.)  i.iiiVi.iii  ii.-in--  is.siic  notes  by  the  Central  hank  will  who  view  with  some  trepidation  the  I  »'u»ii.  wimpumi  with  ‘.’3t,.%oii,niMi 
the  fovr-d  U'  ihc  ii.ink  pui'ii.io.  gp  gradual,  the  notes  of  the  hanks  proposal  of  C.  H.  Carlisle,  president!  «  ymr  iigo. 

or'^^Vp’oioI.'''!w(MOv--'^i-'ht'  ,Vr''Vi',V<  '\h'  being  withdrawn  from  eirculation  ’be  company,  for  a  capital  re-  Ottawa  Bureau  The  Financial  Time, 
from  nil  inrrp.Tsf''iii  itm  v.ihm  of  over  a  period  of  tcn  year'-.  organization.  Preferred  sharehold-  Ottawa,— The  decision  of  tho  Ben- 

S  „ - ,7  “ .  ■  — z, - -  j,;-; 

Repudiation  of  Hydro  Power  ''7:;;l77T^zz'nHn:^, 

^  w  J  1*1  1  ^Vhile  no  official  statement  has  j  ^'rnnient  venture  wliich  hcp.ni  four 

leen  1  ^ n t*  1*21 F C  SIC  1  ’f  detailed  plans  for.years  ago  and  each  yeni  inv.ilved 

.  .  Le  ClV^  L9  Li^CdA  do  AAlAlVCAy  capital  reorganization,  it  is  under- j  the  federal  treasury  iimre  dcopiy, 

'  .'i  _ _ _  stood  that  consideration  has  been!  It  will  perhaiis  he  argued  Uni  (he 

-Hi  Action  of  Hepburn  Government  Believed  Political  Gesture  IliX^nv'iSer i;;;::! 
iL'i- 1  - Monteomery  Says  Contracts  Are  Valid -  i'?  *?'?  ^bf'  first  preferred  |  emment  to  assist  agrieiiliure:  ami 


Montreal 
R.  C.  School 
Commission 

bonds 

Due:  May  1,  1971 

(  Non-callflble'5 

Price:  1 00  and  accrued  interest 

LG.  BEAUBIEN 

*  CO-  Limited 

MONTREAL 

Quebec  Troii-Riviercs  Ottawa 
Peril  France  I 


Repudiation  of  Hydro  Power 
Contracts  Seen  as  Unlikely 


—Montgomery  Says  Contracts  Are  Valid —  ,  ,  a  a  >  .  i..  ,,  , 

.  /-i|_  f  i-v*  •  lie  .stock  with  dividends  pla<-od  on  a  It  will  he  easy  to  i  iie  lepeaiod  dc- I 

Little  Chance  of  Diversion  to  U.S.  mmulativc  basis  and  the  call  priee  !  tnands  on  the  pari  of  iiw  f, inner  or- 

_ _  „  reduced  from  the  pre.sent  $125  to  j  ganizatlons  and  of  iiinvmi  ial  govi'in- ! 

>\A/  rOMPANIFS  RFI  Y  ON  HYDRO  CONTRACTS '  ^’?der  this  arrangement  the  j  merits  foi  sueli  acl ion  Ithad.liovv  - 

GUlVIr  AlvICiO  tvtlil-,!  Wlv  n  I  X/rvV.!  V..\.flV  l  rv/AV.,  l  O  class  B  preferred  would  he  |  ev  er,  been  growing  more  and  more 

- - - -  placed  on  a  5  per  cent,  oumulalive  '  apparonl  that  tho  govei  tirneiii-s  .sia- 

Toropto  Bureau  The  Financial  Timea  ]  dividend  basis  and  eallable  at  10.5,  bilizalion  policy  had  involved  ihoiti 

Toronto.  -  Deelaring  that  eontraets  between  the  Ilydro  Kleetric  Power  |hut  the  principal  amount  would  he  j  in  a  situation  of  growing  si'i  ion.sness. 
imission  of  Ontario  and  Qiiehee  power  eompanics  were  illegal  and  1 by  50  per  eenl.  'I'he  cruel  dilemma  in  which  .lohn  I. 


great  deal  of  interest  has  hoeii  i  - -  - 

aroused,  therefore,  by  the  outsiioKen-  I  HOW  COMPANIES  RELY  ON  HYDRO  CONTRACTS 

ness  of  C.  TI.  Carlisle,  president  of 

the  Goodyear  Tire  and  Rubber  (lorn-  „  ’  7,.  , 

pany  of  Canada,  pre.sident  of  (he  Toronto  Bur,»u  The  Financial  Tim.. 

I  IJominion  Bank,  and  an  outstanding  Toronto.-  'DorUiring  that  rontrarts  botwppn  (lie  Hydro*  Llocfnc  Pouer 


I.;UU1I111UIJ  DUUK.  <tuu  till  OUlSIctllUlUg  .w.w.avxr.  4.ev  .  ...rv  . . . .  ..  ...  ■  ;  Ktr  CA  ,«««< 

i  leader  in  Canadian  industry  and  fin- i  ’  ommission  of  Ontario  and  Qiiohec  power  eompanics  were  illegal  and  .  «■  P 

ance,  when,  at  the  annual  meeting  I  "”Rn’'orP<*able,  Attorney-General  Arthur  Roehiiek  of  Ontario  precipitated  Represent  I’ash  Inveslnienl. 


.Mch'arland,  governiiiciu 


dustry.  He  declared  that  "those  harnois.  laglif.  Tleai  <v  Power  ana  .Maciaren-wiienoc  lower  immeniareij  [while  the  company  may  be  over- 
most  forceful  in  such  condemnation  dropped  in  price  by  as  much  as  18  points.  I’rovince  of  Ontario  bonds.  i  capitalized,  this  should  not  affect  the 
are  ii.sually  persons  who  have  pro-  other  power  bonds  and  oven  Dominion  of  Canada  obligations  were  caught  Uirst  preferred  stock,  outstanding  to  I 


gcnliiic  and  ■  elscvv here.  Canadian  , 
;rain  failed  to  move  abroad;  if  he' 


(luced  nothing,  employed  no  one  and  in  the  vorteoi  and  lost  several  points.  On  the  slock  market  the  shares  of  ,tlie  amount  of  $1,250,000.  which  icp-  ’’'it  on  I  v  ilid  he 

I  coniribulod  little,  if  any,  to  society  all  TCasfern  Canadian  powri  companies  were  affected.  I  resents  capital  jilacod  in  the  com-  "*'>ic,'  on  cvim  v  Ini.shcl  he  sold. 

nr  government,  and  arc  usually  self-  Onening  his  ailacU  on  Ihdro  on* - -  -  —  pany  on  its  organization  in  1011.  Ii  iimseir  open  to  the 

1  interested.  seeking  their  gains  wedne.sda.v.  Fehr.iarv  ihc  .Mior-  ll/fMMiprr  W  KtiV  ""‘.'hat  earnings  H've.  ^ 

through  politics,”  nov.D<vnnr.s1  made  his  allcmition  on!  WINNIrNi  Kr.Alll  )  "ih  the  exception  of  I  wo  years,  been  ’  . 'Tr"’ 


!ihrough  politics.” 

I  Hydro  Situation 
I  A  Case  In  Point 

Mr.  Carlisle  undoubtedly  had  many 


y  self-  Opening  his  aitacU  on  Ilvdro  onH 
gains  Wodnesda.v.  T'ehriiarv  27.  the  .Mior- 


ney-Genoral  made  Ins  allegation  on 
the  following  day  that  the  contracts 
entered  into  Iiy  itie  commission  w  ith 
the  three  Oiiebec  ivowci  companies 
w-ere  illegal.  unciirorccahli'.  and 


WINNIPEG  READY 
SUBMIT  BID  FOR 


!  sufficient  to  cover  bond  interest,  dc- 
ipreciation  and  first  preferred  divi- 


\  Simple  TninsKion 

The  transition  from  the  "One  Man 


recent  developments  m  mind  to  jus-  ^  heg.nning  .and  .on- 

lif.v  this  declaration.  Ho  referred  ,  „„ 

pomtedly  to  coni  rolled  industry  and  ^ 

pub  ic  ownership  which  has  an  appeal  «  «  oompanv.  dropp.-d  from  -1831 
for  those  who  arc  not  experienced  or  .  o,.  -7  m.. ,,.i,  i 

have  not  made  a  careful  study  to  February  2.  to  S1...0O  n  ^  a,  h  . 

u.scertain  the  final  results.  He  P®  -a m. 

meutioued  specifically  our  publicly-  from  .  8  to  ,  l»ea  n  . 

owned  railroad,  which  has  been  dropped  from  10. >  o  • 

ico.stiiig  about  $1011,000.000  per  year,  Maclaren-Qiiehee^  s  droppiid  from 
'and  ll.c  Ontario  Hydro-Electric  Sys-  1031^  to  n.!»4.  The  prcferied  •■'•-’ck 
Item,  vvliicli  had  been  considered  as  Canadian  H.v-dro  Electric,  holding 
the  criterion  of  public  ownership,  company  for  Gatineau  row(>r.  \vas 


IIJIjIiII  I  DIU  rllK  Hends.  Preferred  dividends  wore  Roard"  of  .tolin  I.  .McFarland,  to  a 
a,  regularly  up  to  .lanuary  1.  10:5.1,  federal  wheat  Imard  will  really  he  a 

nAll/Fn  PAMDAILIV  -^ne.  as  the  govcrnmeiK  ;igciit 

f  lllfy|\|\  l.ll|l|f  All  I  duecd  during  tho  next  three  quarters  is  reported  to  hold  futures  oquivalciil 
w  iiuam  wvtia  taas  a  a,nd  the  last  payment  was  made  on  to  the  present  visible  .supply,  which! 
. .  —  August  1.  1032.  is  .ahoiit  2-10  million  hiishcls.  Mr. 


INVESTMENT  Opi 
MARCH  FUNDS 

^Vritc  for  a  copy  of 
our  March  Bond 
Letter  which  con¬ 
tains  it  ctvtnprciicn- 
sivc  list  ol  offerings. 

MTEOn^bUNG. 

Weir&Cq 

UMfTED 

j  Aldred  Building,  Montraal 
Telephone:  Harbour  £t76 

Taranto  Ottawa  London  Hamlltea 

BLUE  RIBBON 'ca~ 
TO  ACQUIRE  FULL 
WILLARD  CONTROL 


of  common  out  of  a  total  of  200,000  I  (he  opd'ons  he  has  purchasi'd.  (Iicre 
shares.  Over-capifaliznflim  arises.  1  may  bo  a  merry  scramble  in  (ho 


Will  Buy  Entire  Outotandinfr 
Common  Stork  of  Chorclate 
Company 


BUSINESS  IMPROVING 


I  (0(11,  w  hich  had  been  considered  as  of  Canadian  H.v-dro  E.leetric.  iioidmg  WinnipFg  Burrau  Thr  Financial  Timrs  shares.  Over-capifaliznflim  arises. '  may  bo  a  merry  scramble  in  the  ^  ,,1  wiiiMcioti 

the ’criterion  of  public  ownership,  company  for  Gatineau  Power,  vvas  Winnipeg.  —  Fon.scious  only  of  Hit  ther  stated,  out  oMlio  cliange  j  wheat  market  aiiout  (Ii:i(  dale.  Company 

ibiit,  according  to  Oiit.'irio's  Attorney-  s-everel.v  hit  on  the  .Montreal  Stock  |(||(,  fod  dial  iiogotiat'ons  were  pro-  capital  made  in  irt25  when  tlic;  In  nian.v'  iinarlcrs  il  will  tic  argued  ^  - - - 

iGcneral.  lias  been  oiierated  in  the  E7xchange.  (icing  down  1.5  points  on  | cepding.  Winnipeg  vras  startled  at '25.000  shares  of  common  slock  tticn|lhat  ttic  federal  goviM'iimcnf  would  BUSINESS  IMPROVING 
i  mosi  inefficient  manner  with  losses  the  week.  ttic  end  of  last  week  (o  learn  tlial  outstanding  were  changed  into  class  i  he  ticKcr  advised  (n  gel  riglii  out  of-  — 

I  which  have  oudaugcred  the  financial  More  vvldel.v  held  by  small  inves-  stifricionl  rlala  bad  now  been  scciif  H  preferred  slock  and  a  new  common  |  the  w  boat  tiusiiicss.  K  is  trnc  tli.at  Tomnio  iiurr.iu  The  Eitmuiai  T'mr» 

I  .structure.  tors  than  any  otlier  typo  of  tiond  jed  for  the  (iiicstion  of  price  to  be  -’’uck  was  created  and  i.s.stieil  on  a  '  so  far  tlic  cxpcriincnl  lias  no(  <osi  Toionio.  Illiic  tvihbon  (  urn.  i.< 

.Mr.  Carlisle  made  a  pointed  refer-  excepting  Dominion  of  Canada  bond.- I  considered  for  ilie  street  lailway  snare  for  share  basis  to  boldors  of  jtlic  fcder:il  treasury  a  pennv.  :iiid  preiiaring  to  Iniy  iho  onllic  coinnion 
once  to  inexperienced  and  selfi.sh  jjjp  power  issues  tiave  always  ficen  j  sy.sieni  here  or  all  the  assets  of  tlie  ^  eommon.  In  I,  this  bonus  j  (  onservative  incmhcrs  have  staled  stock  ouisiandmg  o|  W  i11:ii-,r.  (  boco- 

,  Iiersoiis  w’lio  would  "run  your  busi-  regarded  ns  an  excellent  sccui  Hy.  I  Winnipeg  Electric  Company,  should  stock  was  split  on  (he  basis  of  eighi  ;  in  the  House  iif  Commons  their  tx'-  laiv's  l.iitiiicd.  and  ha.-;  foiwardcd  :i 


Toronto  Hur 
'roronifL 


Ottawa  Bureau  The  Financial  Times 
Ottawa.  —  Ainonj;  tin*  nunioro 


persons  w’lio  wouia  run  >oiir  ‘^asi- j  excellent  security.  i  innipe;;  l.lectric  (  oiiipany.  should 

ness  and  confiscate  your  penperty."  j  (j,py  ^vri  o  with  regard  The  city  ropi  esental  ives  decide  that 


new  shares  for  one  old. 


lief  lhal  the  ‘Ticgging”  of  wlical  li: 


Among  the  numerous  Uii  the.  other  h:md.  a  study  extended  j  reventies  hv  earn 
Among  iiH,  niimeioiis  .p|.  pypars  to  asrerfain  ,  ,  T,n,.-or  ir.  r. 


i  to  revenues  hv  earnings  from  (he  I  (he  purchase  was  desirable.  The 
i  supplv  of  povv'er  to  every  l.viie  of  pres.-,  however,  lias  not  been  ad- 
con-sumer.  The  Ontario  Hydro  has  milled  (o  die  coiifercnccs  and  little 
been  among  the  largivf  of  thesv-  definite  intormation  is  available, 
consumers,  and  the  contracts  co\-  .Alice  (he  last  iiieoling  of  the  large 
Cling  the  supply  of  power  to  (he  iratisporladoii  committee  the  press 
commission  have  been  declared  le-  "as  uilonned  (hat  (ho  special  nego- 
gal  by  practically  every  leading  cor-  lialiu.g  suh-commillcc  would  take  up 
poration  l.awv^r  in  (he  country.  willi  ilie  company  foi  the  question 

of  (he  base  of  an  offer.  That  was  to 
Seen  ns  I’olifical  Move  .av  Would  ibe  comnanv  accent  eitv 


First  preferred  sharelioldei  s  ex- ,  hccii  worth  2ii0  iiiillioii  dollars  to  (he  !  i,;ivc  no 


otter  (o  W  illard  slian  holi 


(Continued  on  Page  fi) 


(Conlinuod  on  page  il  ) 


New  Maritime  Subsidies  Would 
Increase  Need  for  Federal  Taxes 


ihc  sufftir  is  miinufRctiircil  troiii  '  •  i  •  cfli  ny  prscTicjiiiy  cN’cry  lOiifiins  cfu*  _  •*'  *  ^  —  ■.  — — -  -  . 

Canadian  beets.  'I'he  industry  at  1*  Stevens  Barking  |  poration  lawv^.r  in  ihe  country.  w  iili  ibe  company  foi  the  question  Ottawa  Burran  The  Financial  Time. 

present  is  confined  to  western  On-  Up  the  Wrong  Tree?  I'olifical  Move  s  iv'-'w' oidVlL'"!mn[ivVnv Ottawa.— .Atembecs  of  tho  Mouse  of  !  This  year,  as  noted  ;il.ov.,  ih  -  ,-n 

lario  and  southern  Alberta,  hut  i(  Is  i,  .^as  pcrliap.-  only  a  coiiicalonco,  |  ,  n„arlers  it  i-  not  bcliev-  imuds  in  pavmoiK  and  if  so  at  wliul  'Fomnions  are  being  railed  upon  to  : I-’  'oied  is  .$1„S(i(i.-i(i,i  Ics-,  TI 

•  laimed  that  with  some  a.ssi.stancc  |„„  „as  mil  w  ithout  .signifieaiice  .  .  .  nrovince  of  Onlario  will  l  aie  of  ii  Icrc-t  and  for  what  term"^  i ”0’  excess  of  .858,200.- : evideiiilv  cxpcci.-  il 

(he  industry  could  he  apprec.ahly  ,„a,  , ho  report  of  .V(::i  :uoroove:\yo;iul  tho^c^^^  -Tr  the  operation  of  die  ‘on- '  '!'3.5  to  be  abo,:-  fv 

ilfcss  should  appear  111  tlie  ,>y  many  to  be  a  political  accept  .eslrictions  as  to  Iho  placing !  odiaii  National  Railways  lor  'I'H 

'I’he  government  IS  not  in  the  habit  d  ontinuod  on  page  hi  securing  a  reduction  of  such  lionds  on  the  niaikcf.’  pre.scnt  calendar  year.  Of  this  suni.|""‘ 

of  indicating  in  advance  of  the  pres-  - ^ - ^ - -  in  the  rates  which  the  province  must  Representing  the  companv  at  the  o  figure  not  over  .$41.00(1.000  will  he'  Another  demand  on  -lie  :cibl 

cntation  of  the  budget  its  Intentions  R£QYC[aniZattOn  NeOT  I  pav  under  Ihe  existing  eontraets.  discussions  were  Fdward  Anderson. '  earmarked  to  meet  net  iiieome  de- !  d'easurv  wa.s  ind'remi.iid  m:i  le  I 
with  respect  to  any  tax,  but  the  rc- :  A  L'a'L  -  i  There  Ivus  however  hoen  no  real  K.C  .  president  of  ih.  W  innipeg  Hir  the  year,  $8,700,000  i.s  do-  die  rei.mi  of  the  commission  ,, 

pre.sculations  are  said  to  have  been  i  /*or  /iOlflOI  LO/npa/iy  „ffprcd  nor  has  the  F.lccti  ic  Companv:  D.  H.  McDoiigall.  1  o<|uipiiiciit  principal  pii\moiits.  sink-  Miiniimc  ..iihsidics.  The  'l.as 

favorably  received.  Two  .voars  ago  _  -  _  rihcral  (5n\ctnment  indicated  that  Toronto,  mcnihcr  of  Ihc  bondholders  | ’og  funds,  etc.,  and  $5,500,000  for  j  f-ohsi'l.'  '  upon  which  the  Maridm. 

a  tax  of  two  cents  a  pound  vvas  mi- |  Toronm  Buifau  The  Finantiai  tniu-s  I  j'  policy  on  the  committee  and  .1.  15  (  oync.  K.C..  a  constnictioii  and  hcltornicnt.  the  have  liccn  opi  radnc  for  year.,  loial 

posed  upon  sugar,  and  the  goyern- i  with  the  term  of  die  _ ‘.‘7,,  '  i,  1,...  director  of  Ibe  coiiiuaiiv',  I  ac«|Uisition  of  property  and  working  :  $  1 .728.0 IS  for  the  Ibree  loovim-.' 


iif  it  was  not  witbout  .sigiiidcaiiee  province  of  Onlario  will  rale  of  interest  and  for  wliat  termTi'-o’oa  sum  not  in  excess  of  .858,200.- :  »  ^  ""  November.  b,,,  n,,..  .,,mm:.cm 

lat  die  report  ol  M''-  Carlisle  s  ad-  contracts  The  attack  is  And  moreover  would  the  company  | ''’r  H'p  operation  of  the  ‘  on- '  '  'u.i  to  be  „.u  f  ve  n,,.  .sj.-.m  m  i,, 

rcss  should  appear  111  die  1  ,,y  many  to  be  a  political  accepi  restrictions  as  to  Ihe  placing !  orfioii  National  Raidvays  for  ’’o' 1  .  y  i  will.nd'-  b>  Silv  .rw  oo,l'- 

d  ontinuod  on  page  h  niove  aimed  at  seeiiring  a  reduction  of  such  bonds  on  the  iiiaikcf.’  present  calendar  year.  Df  this  .sum.  |  '  ,  Eid  .  mi  M.irch  1.  i  iii,:  ammim 


he  [have  iiol  «li  |),i,ii((l  iheir  slock  witli 
die  Nation, -il  Triisl  1  o.  1  li!>  luin' 
to  he  p.’iid  will  11.-  $1.7  ii.r  .-.hare  for 
'  l.■.,Ol1|  -  hare.:  outsl.-imiiiiL;  and  will 
dii'rrfore  involv  -  $L'2‘.,oi:.  .';|i;t!i 

holder::  of  Willard'.-;  (  . . .  l  td. 

«  who  have  not  depo.-iK-d  ifimr  toe:, 

will  have  . .  21  davs  to  .•,< a  .-pi  ib.- 

olter.  Thi-  purciui.-a-  p:  of  i),,. 

shares  miial  he  paid  to  ili-'  N.iianial 
til  I'l  u.-l  I  o.  hv  .\  pi  ll  I 
'  I'he  imrehase  wa.-  a  -  1 n.-eii  in 
.Novemhei-,  !:i:;i.  bm  i\a..  -oiiim-om 
I*'  upon  lire  pavmeni  of  8jr,7.i'i|  lo 


illiiii  a  d;iv 


posea  upon  sugar,  ana  uie  govem-r  with  the  term  of  die  ,  ,,  been  suggested  director  of  die  company.  iac«|Uisiiion  or  property  and  working  : -t-i.i-s.iiis  lor  tin-  inr.-c  provim-.-:  I'l-m  ” -i  -  u"  mean-  .•i.::-urc.i  11 

niciit  expected  to  raise  diercfroin  :  j, moment  In  connection  ,  ,p,',  arrangiTicnt  might  tie  Merclofoie  die  eompaiiy  and  not, capital.  The  grand  total  is  about  The  interim  sulisidie.s  rerommemh-d  "iilnii  a  d.iy  re  so  .f  ,be  di, 

about  $20.000.O0t*  a  year.  J.asl  year  securities  of  Abidbi  ,  ,  7  xmn.,.obv  the  Quebec"  com-  die  cilv  look  ilio  initiative  in  mat- !  nine  millions  smaller  diaii  die  sums  !  by  die  Diineaii  report  of  I'il'C  common  sh.ir.-a  of  W  i 

the  tax  was  reduced  to  a  cent  paper  Co.  drawing  to  a  close.'  .‘j  .  ,eiievo  the  Hvdro  of  ter.-  of  price  and  iiuoicd  different  required  In  lOnC  and  i;i:5:5.  The  sum  amounted  to  8 1. .iitii).  Tb.-.s,-  late-i  '•'"'d  ;•  w  me  ipimcl  armiml  $5  pi 

pound,  and  a  tax  vvas  placed  on  die  j,,,  reorgani/ation nower  contracts  iiguros  vvhicli  did  not  meet  with  the ,  required  In  the  .vear  .iiist  past  was  j  recommendations  would  rcpl.'ico  the  '''‘'''7  '  ‘'bruary,  but  .iumpr 

,.r.lil  nromiiini  fo  ni.nkA  nil  the  slim,  ..  .  . .1..  some  poriioil  Ol  US  pow  i  i  voiiii.oi..  -  .  . 1  ter.  one /von  i.,..  .i.i„  :  Ir...t-..n.o,.,l  i.,-  ..  ..f  t to  8I11  ami  .t  1  as  soon  ;k.  the  ivav 


cntation  of  the  budget  its  .  RofxYtrcinizCltiott  N&CLT 

with  respect  to  any  tax,  but  die  re- 

presentations  are  said  to  have  been  |  rQT  AoltlOl  C^OmpOtiy 

favorably  received.  'Fwo  years  ago  i  _  _  _ 

a  tax  of  two  cents  a  pound  was  im-  |  Torontn  Bu  leau  The  Financial  rnno* 
posed  upon  sugar,  and  the  govern- i  'i-,,,.,,,,!,,  with  the  term  of  die 
niciit  expected  to  raise  Ihorcfroin  , agrcomeiU  In  connection 
about  $20,000.i'0a  a  year.  J.asl  year  ,  securities  of  .Abilibi  Power 

die  tax  was  reduced  to  a  cent  a  ijiiui  pjip^p  (-„  drawing  to  a  close, 
pound,  and  a  tax  vvas  placed  on  di*'  roorgani/adon 

cold  premium  to  make  up  die  |„f  the  company  are  apparently  being 
80  lost.  speeded  uii 

If  the  tax  were  further  rescinded  !  n  i.s  rcpeoiled  here  that  a  -yti- 
so  as  to  eliminate  sugar  made  from  ' dicate.  wiih  wliieh  i;.  o.  Swoe  cy  of 
beets.  It  would  probably  not  yield  |  Montreal  is  associated,  has  subniuiod 
more  than  $7,500,000  a  year,  depend-  |i,n  offer  involving  Ihc  bringing  in  of 
mg  of  course  on  the  e.xtent  to  which  |  ^lo.otiii.aoo  of  new  eapital  and  a  l  a 
the  beet  sugar  interests  were  able  to  I  pit;,!  rcm-gani/.al  ion  that  wmihl  re¬ 
capture  tho  domestic  market.  ducc  the  lixed  chaiges  and  caiiilal 

.A  number  of  tariff  changes,  studi-  struct  11  re  ot  the  company.  No  oifi 
ously  avoiding  the  Ottawa  confer-  cial  coiifirmatioii  of  these  repoils  is 
cnco  Items  or  the  groups  in  which  fordicomiiig.  alilioiigh  Hon.  T’olcr 
United  States  producers  are  inter-  llocnan.  iirovineia'  minister  of 
ested  (pending  the  signature  of  a  Northern  Develonmcnt.  Eaiids.  and  , 
reciprocal  trade  agreement)  are  ex- 1  Mines  admitted  he  vvas  aware  of 
pected  In  the  budget.  |  plans  being  uiidorway. 


in  the  rates  which  the  province  must  Representing  the  company  at  the  ‘‘  figure  not  over  $41,0(10.0(10  will  hr 


Anmlier  demand 


Ihe  existing 


tracts,  discussions  were  Fdward  Anderson. '  ootniarked  to  nipe.l  net  iiieome  de- !  I  n'asury  vva.s  inferemi.illv  m 


,  1,10  .  oil  o.ircn  I.  1  in,:  amoiim 

ublic  vv.i::  to  III-  M.-jcd  m  till-  full  rciiic 
o  bv  mem  ol  ;r  mortgac-’*  on  tho  Dniiont 


There  li:us.  however,  hoen  no  real  K.C  .  iiresideiil  of 


Winnipeg  ficits  for  the  year,  $8,700,000  i.s  fm-  the  reimrl  of  the  eommission  on  .-^t  iil  inl  of  Will.n'd' 


.•gilv  ervv  noil  |i;iir.v  l.nJ  .  iimi 


explanation  offered  nor  has  the  F.leeti  ic  Companv  :  D.  H.  McDoiigall.  1  o<|Uipinenl  principal  pa.vmonts.  sink-  Miit'Onm-  .-ubsidics.  The  'basi.  rm  Im,  -  .-silv  erwooil  |i;,i,v  Eld.  Ii.ol 

liberal  Government  indicated  that  Toronto,  member  of  Ilie  bondholders  | 'Og  funds,  etc.,  and  $5,500,000  for  j  f'lih^idy  "  upon  wliieb  the  M.irilime-  -'P  opiion  I'he  prompimss  vviib 

lil  li-is  Hiiv  definite  poliev  on  the  leommitteo  and  .1,  15  (  ov  nc.  K.C..  a  construetioii  and  beltorment.  the  have  been  operatinc  for  year.,  total::  "  hn  li  ihe  liii.-il  payment  might  be 


laequisition  of  property  and  working  :  $1. 728.018  for  tin 


m.,ib  wa.:  Iiy  no  means  .•i.::-ur('d  up 


ters  of  priee  and  iiuoied  different  Teqiiired  In  1032  and  10:5:5.  The  sum  ^  amounted  to  8E.'iO."i.('tio.  I'be.se  late-i 
Iiguros  wliieb  did  not  mcel  with  the  i  t'cquired  In  the  .wear  .iiist  Jiast  vv as  j  rei'oriimendatioiis  would  rcpl.ice  the 


'fm  wliich  could  he  found  oiiproviil  of  city  oouneil.  !.ast  year  I  given  a.s  885,800,000  but  of  this  ;  lasO-iiamcd  sum  bv  sub.sidv  of  5:2. 

‘  vv'lien  Ihe  street  railway  qucftf ion  was  I  large  sum-  $32. 800.000-  vvii.s  needed  '  475. 000. Thus  the  effect  of  the  latcs 

(Continued  on  page  h  |  to  the  fore  in  the  legislatur-i  the  city  '  to  meet  maturing  ohligatio'!-,  :  l  econimciidations  wonlit  in-  to  in 

Icniincll  promised  to  make  a  definite  1  As  against  a  total  annual  hondjcroasc  the  loial  siibsidv  foi  ibi- 
I  kVJ}  AC  ll/ABBC  off(-r  if  its  officials  werf  supplied  Interc.sl  owed  by  the  to  t!;e  three  Maritime  I’rov  iiiei-s  from  8:;,- 

Tfi/vl/v  i  vviib  a  suffieienf  amount  of  toehnical  public  of  over  Sati.OOO.noo,  tlic  sum  j  32:!.01S,  the  sum  now  being  iiani,  to 


:52:!.01S,  the  Slim  now  bein: 


DIVIDEND 


iinl  financial  information  iipin  wliie'n  ;  of  $18,800,000  was  voted  by  p.irl-a-  -TI. '203,018. 


I  the  iiricc  could  bi-  based 

I'Conilniicd  on  page  Oi 


nient  a  year 


financial  .-tatrnicnl 


Government, 
Municipal,  iPublic  Utility 


Industrial  Bonds 


Hat  currant  offerings  furnished  on  rmqnme$ 

Nesbitt,  Thomson 

and  Company  Limited 

855  St.  Jamea  Street  Weat.,  Montreal 

Brmnehoa  in  mil  Prineipat  rities  of  Canada 


May  Be  Able  lo  Start  on  Pre¬ 
ferred  Arrears  Without  , 
Funding  Bonds 

I  Referring  lo  reports  from  toionio 
;  that  t,ake  of  the  Woods  Milling  '  o 
Eld.,  is  planning  the  fiindiiig  of  i's  j 
bank  loans,  wliieb  anioiinlcd  lo  .82.  1 
.092,000  as  at  August  lllsl  hisl.  inler- j 
■  ests  close  to  the  company  here  slate 
that  there  is  a  possibility  of  some ; 
-arrangement  being  reached  wiilij 
lihe  bank  vvbioli  would  permil  of 
;div1dend  aelinii  being  taken  on  IUe| 
preferred  stoi-k  witbout  retiuirsc  loj 
il  public  offering  of  bonds.  II  is 
!  pointed  out  that  such  .111  arriiiiL'c- I 
iiieni,  if  it  can  Ix"  reached,  would  bej 
more  satisfactory  lo  tlic  conipniiy  j 
than  entering  the  lioiid  niarkci  -it  j 
'this  time.  ! 

Arrears  of  dividends  on  tlie  pre- j 
ferred  stock  of  Eako  of  the  Woods  j 
lamounted  to  2F,-iSc  as  at  .March  Istj 
llast.  In  the  past  2  fiscal  years  net  I 
'earnings  of  Ihe  company  have  aver-; 
'aged  about  23Vi';r  on  the  oiilsiand- j 
iiig  fireferred  slock  after  all  charges.  1 
j  2i).05Vk  ill  I932-:j3  and  2(1.82' 5  ini 
I  193:5-34.  Altliougii  flicrc  lias  hc(-li  1 
!  some  iiiiproveiiicnl  in  doniosttc  con- j 
dilions  in  the  flour  milling  indust  rv  j 
'during  lip'  pasf  2  ,V('ars.  and  also  in  1 
Mini  bakery  field,  the  i-xporl  luarlu-l  ' 
'for  Canadian  flour  i.s  si  ill  unsaii:-:-| 


City  of  Montreal 


coining  out  of  railway  earnings,  i  gov  oi-mm-nf  for  Hu-  eleven  monilts 

"f  the  fis(-ai  year  indicate  'bat  r--- 
j  venues  lilivc  liccn  so  far  al>out  .821, 
****‘^^^***^***^^^*^*^^^^*  OP1I.1IP1I  bigli(-r  tiian  llu-v  in  tlic 

I  same  pci  iod  of  ;  11  i.-  cvpci-t 

cd  Unit  tlic  iniprov  ('uictii  in  rcv  cniic 
'  w  ill  enable  the  Financi-  .Minister  to 
I  sliovv  a  tialancc  011  ordinary  ac¬ 
count.  but  lliat  a  deficit  of  cigtiiy  to 
I  ninety  millions  will  lie  shown  a-  .1 
citv  in  Canada,  holds  a  rcsuii  of  six-cial  expenditures  foi 

the  commercial,  indus-  i"”'  Nh"''";'!  Failway..  and 

f  »i  rv  •  •  iincmploymrnt  relief 


Montreal,  tlv  largest  city  in  Canada,  holds  » 
dominant  poiition  in  the  commercial,  indus¬ 
trial  and  finaicial  activities  of  the  Dominion. 
Strength  of  De  City  lies  in  the  importance  of 
it:-:  position  n  the  economic  life  of  Canada 
and  of  the  frovince  of  Quebec. 

City  of  Mon  real  Bonds,  due  January 

Isf.  ]9.'i0,  paable  in  New  York  as  well  a> 
Canada,  vvitl  an  interest  return  of  4.41%, 
offer  a  dcsir.ble  medium  for  investment. 

Price:  101  and  interest,  yielding  4.41% 

It  is  coivenient  to  order  by  mail. 

Wood,  Cuiidy  &  Company 
Limited 

Szr.i  ™  .■:i- /•->» 

Winnipeg  -Montreal  A'ancouver 

London,  Fng  Ihonk  :  Harbour  21.11  f.ondon.Ont. 


Inifl':.  wire  quote. I  iirouiiil  $,7  per 
.sliiirt-  l;il<-  m  |■(-bru;^•^.  but  jumpcrl 
to  81t(  nii-l  .811  ns  soon  n.-.  the  i>ny- 
ni'-nl  wns  (Icfiiiilc 

Blue  Ivibhoii  I  Drii  ,  III  btiv  in^  iIk- 
comiiioti  i  loi  k  of  W'illnrir  ncquirc;; 
full  slock  colli  rol  of  n  cotniiniiy  o\<-r 
which  il  lin:.  c-:crcisci|  iiiniingcmciii 
.■onlrol  sine--  l!i",2  Uill.iril'.  lines 
of  I  liocohitos  mill  I'oMf.  cl lopi-ry  arc 
idmplcnicninrv  to  lines  of  foo.l  pro 
liii.-i'  mnniil  net  It  rc.l  .-nil  ili.siributcd 
by  I5ln.-  l-’ii-bon  siil-.siili.-.rics.  A\hi|c 
W  illnnl's  lin.;  not  l-'cn  profit  iblc  for 
tin-  ii.i.-:t  few  y.  nrs  mid  lias  failed  to 
earn  Its  (vrcfcri  cd  ihv  idends.  businc.ss 
.sliowcl  iniprov  -iiicnl  iliiring  1931 
and  il  i.s  bclif'vi-:l  (bat  tip-  .oinpanv 
can  nil  ini.ilc!  V  be  placc.l  on  a  jiro- 
fital-lc  basis- 


index  on  Back  Page 


Government,  Municipal 
and  Corporation  BondvS 

List  of  ol fcriiigs,  or  current 
qiiotiit  ions  on  Htiy  issues,  fur- 
nislieJ  promptly  on  request. 

Royal  Securities  Corporation 


♦  44  St  lufYiC' St  rrrt 
M(»NTR»  AI 


3.Tn  n«y  .Strrrf 

TORONTO  2 


M.iltl.ix, 

C  hii t  lot  trti] 


in!  .I('lin,  Oiirb^c,  Olt  iw.t,  WinnipcQ,  N'antouvrr, 
t»,  H.tni)ilon.  Calgaiy.  .Sf.  tnhn**.  ISUH..  %'ni^.  Londoi*.* 


HmdOS^: 


i  L  kCXCVCt  your 

business  extends  in  Canada  .  .  . 
there  is  the  Bank  of  Montreal. 


MODERN,  EFFICIENT  BANKING  SERVICE 
«  •  •  .  the  outcome  of  117  years' 

successful  operation  .  .  ,  , 


ESWKOF 

MONTREAL 


»  f 


Lstablished  1817 


C OTTO N  fA ICS 

'  i,.  '/-  ■  K,i"‘  I’-'--  ■'  _ 


DoNii  N 10  N  TExtidl'COMPANY 

'  ,  .  LIMITED^*,  ' 

MONTREAL  '  TORONTO  HAMILTON  ^>Vri«blRelB.r  .  VANCOUVER 


STEEL  STRUCTURES 
RAILWAY  AND 
HIGHWAY  BRIDGES 
PLATE  AND  TANK  WORK 
ELECTRIC  and  hand  POWER  CRANES 
HYDRAULIC  REGULATING  GATES 
AND  OPERATING  MACHINERY 

Caissons,  Barses,  Coal  and, Ore  Bridges,  Liftlocks,  Turn* 
tables,  Gear  Cutting,  General  Machine  Work,  Forgings. 

DOMINION  BRIDGE  COMPANY 

LIMITED 

HEAD  OFFICE  -  -  LACHINE  ( MONTREAL)  QUE. 

BRANCH  OFFICES  AND  WORKS: 

MONTREAL  OTTAWA  WINNIPEG  VANCOUVER 

AMHERST  TORONTO  CALGARY 

AGENCIES:  EDMONTON  REGINA 


LAKEOFTHEWOODSMILLINGCO., Limited 

Makers  of  FIVK  KOSKS  FLOI  K 

MILLS  Al 

Muiitreal,  Brantford,  Koewatin,  Portatie  la  I’rairk*,  Medicine  Hat 
OAir.y  CAPACITY  10,000  HARKEl.S 
rresidem 

FRANK  J>.  MLKUIENC.M.G. 

I  ice-PfCsident  f  rnrrni  Afatjo'irr 

ntta?  MAf  KAY.  K.C.  liirrclors  (  tl  lJ.SlinRT 

N.J.BRH  N  K'lIN  tv.  HOBBS  III  <,I|  M ACK \t .  K.C. 

WALTER  MOI.SON  ISAAf;  BITBLMX).  K  <  K.  W.  REFORI> 

HI  .  HON.  LORD  .SUM  t.IINESSV,  K.CL  P.M  I,  !•  SISK  W  ALLAN.  K.C 
IION.  ROnOl.PIII  LEMIET  X  K.O..P.(:  .1  \V .  PVKI, 

Aet  fcrorv  I  R.ANK.  S.  MEKUIEN,  C.M.ti  t  rensurer 

n.  A.  MacI.NNKS  K.  K ,  IHJTCHISON 
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COODVEAR  TIRE  L  «  EARNED 

EARNED  $7.19  $1.05ASHARE0F 

COMMON  STOCK  CAPITAL  STOCK 


Canadian  Pacific  January 
Earnings  Showed  Decline  | 


'I'lie  L'aiiadiar  Pacific  Railway  I'c- 
_________  port.s  lower  aiui  net  earniiii;.' 

rOMlVinN  '‘inuary.  .\CI  of 

vVlrllffvll  M  1  W la  Mot,:) IM  compare.-'  with  .$888.!'SiM'oi 
_ _ _  .Tiinuary  of  last  year,  roprcscntiii- 

Compares  With  $6.77  in  Pre-  rtwrease  of  tiros.-'  f;>i 

_  „  v___  I  :  j  D.....;  l-lanuary  at  $8  I’fiil.ti-in  sliowoci  .-i  ile- 


BA  nil  TADAirn  Barcelona  Traction  Net 
.A.  UIL  LAnlli:!/  ,  Earnings  at  Higher  Level 

a  I  IIS  A  iSHARk  llr  Barcelona  'I'ract.ion.  Light  &I’ow- 
nUlinilll  VI  cr  Co.,  Lt,i..  report."  higher  gro".-' I 

i^snfrpll  CT  1^  I f''*^''i)ing.«  for  tlie  month  of 
I  J/||j  J  I  -’‘"BH"  y,  this  in  the  face  of  an  in- 

I  crease  in  operating  expenses. 

“  .  "Ti  'n-i  •  D  •  I  earnings  from  operations 

Compares  With  $1.01  in  rrevi-  amonnteii  to  11,(588,210  pesetas  as 


I  ceding  Year— Liquid  Posi-  S7n:j.<ii.l  from  the  gr-.^s  - - 

j  tion  Strong  reported  for  .(anuary  of  las'  year. 

- -  w  hile  working  ex|)cnses  at  .58,0»i2.- !  -  »  ,  ,-c  '  a  t*  ivrirVi/  uir'u 

ADDS  TO  SURPLUS  showed  a  decrease  of  .^lo.'M'i.  SALES  AT  NEW  HIGH 

-  Following  are  (he  gross  and  m'l  - 

Reduction  of  $404,562  in  Work-  tannings  for  lanuary  of  ihis'car  Working  CapHal  Moderately 


ous  Year  and  99  Cents  in 
1932 


ADDS  TO  SURPLUS 


SALES  AT  NEW  HIGH 


ing  Capital  Reflects  Retire¬ 
ment  Goodyear  Cotton  Bonds 
— Taxes  Prove  Heavy  Burden  1^’“* 


Toronto  Bureau  The  Financial  Times 
'I'oronlo  -  -Goodyear  Tire  &  Rnl'- 
hsr  '  o,  earned  $7. Id  per  slnire  on 
the  ■128.fi;!n  shares  of  <-ominon  stock 
outstanding  in  11K11  a.-«  compared 

with  !iai.7t)  in  ld:i:i  and  .$l.'i2  in  Idk2. 
There  was  a  general  increase  m 
volume  of  sales  to  dealers,  niann- 
factnrers  and  to  the  export  trade  i 
tint  the  .--iime  profit  was  not  taken  j 
!  on  unentorie.s  as  in  lOTt  when  pio-i 
fit  from  that  source  amounted  to, 
itt-li'.ilSk.  I  (ISIS  wore  higliei  (hiring 
with  average  co.-:t  of  rnhhrr 
.117  iier  cent,  higher  than  in  1(123 
*and  cotton  up  -12.7  per  cent.  I 

.\et  parnings.  after  taxes,  were 
.■«2 'VI’S.::  10.  5,71,00(1  lilgher  I'l'-n  i" 
1033.  Provision  for  dcpreciatloD  was 
rodticed  li.v  $M..')00  at  :-Sj00.l7l  so 
that  not  pi'ofit  aAaiiuble  for  divi¬ 
dends  WHS  .?  1 ,428.83(5  as  (omptircd 
with  $I.377.47f)  in  10.33  and  .$717,7.73 
111  1032,  The  profit  for  the  year  was 


with  eoihpnrison.s : 

^.lanuary  — 

1 U  5  1914  Dcl  r 

.58.266.643  $8,970.3  3  '>  $703. h9  I 
I  xp.  8,062.330  8,08l.34i>  I'MIK. 

N<"  $  204,3  13  $  888.989  $6S4,67'> 


Lower  at  $4,280,935 — Bank 
Loans  Up  $400,000  at  $2,- 
1 50,000— Surplus  $650,000 


eoinpared  with  11,071.872  in  1034. 
C'perating  e.xpenses  were  271,253] 
l)e.sota.s  higher  at  .$3,078,032.  leaving  j 
net  parning.s  of  7.700,278  pe.setas,  j 
comparing  with  7.3t)3,003  in  thepre-] 
vious  year.  j 

Fomparative  figures  follow:  ' 

Pesetas  r^nelas 
l'>34 

Cro«j«  F.arn.  from 

(iperalion  .  M. 688. 210  11.071.672! 

Oper.  Kxp . 3.078,932  3.707.679 


DETROIT-CANADA 
TUNNEL  EARNINGS 
AT  HIGHER  LEVEL 

Net  Up  at  $104,357  From  $68,- 
516  in  1933 — No  Provision 
,  For  Interest 

YEAR’S  LOSS  REDUCED 


.■-ales  at.  a  new  high  level,  earn-jNc'  r.aininp.  .  .  .  7,709,278  7,363,993 

mgs  on  ih?  capiliil  stork  ofinal  to  !  “  * 

.$1.05  a  share  again.sf  $],0]  in  '■'w'iiWinp  FYPANQION 
and  a  further  increase  In  total  as-  U/lTiillljlvH 

sets  while  working  capital  is  well,  |M  CADILIIDIPC  AC 
maintained  constitute  the  features  Jjtl  IjAIiIyIINuU  UI*  i 
of  the  annual  report  of  the  British  jia 

,W  -■..n.P.ny,  r..r  RESTIGOUCHE  CO. 

tJross  iirofil  for  the  year  at  -$1,-  _ 

7(17.15(1  compares  with  $4,!5i.r.3.i  in  Reported  at  $637,256  Against 
lO:::!.  I.armngs.  after  depreciation,  •  »>  j* 

nf  .«i  :i5i,f,(>5.  taxes  of  $428,204  and  |  $359,507  in  Preceding 

directors’  fees  of  .$0,550  showed  de-  Year 

heni'ure  intcre.sl  eoxered  i:;.42tim(V'  - 

iigainst  12.71  times  in  l(i:;3.  .-\fter  pa.\-  WORKING  CAPITAL  UP 
inent  of  lh<f  usual  dividends  amount¬ 
ing  to  $2,008,1  14  there  remained  A  further  wide  .pxn.-insion  in  earn- 


$359,507  in  Preceding 
Year 

WORKING  CAPITAL  UP 


iiovisioii  mr  ucpiecidwou  ».«  Toronto  Bureau  The  Financial  Time.  ing  to  $2,ii08.i  H  there  remained;  a  further  wide -exiiaiision  in  earn- 
T,^rnet'’nnMB'’nlMilnbi;''f^^^  Torouto.-Detroil  &  fanada  Tun-  snrplns  Rir  the  year.  Tol,„^,^ 

ih.il  not  piotit  a3.iiluble  foi  dm-  ,  mere-ised  -ross  r  irnings  inllhi^  'vas  added  $,.33S.;>10  provions  .  ,  ,  ,  a 

B'iH  to  S.514,2f.(;  as  iVunpared  with  .snrplns.  bringing  the  profit  and  loss  J’-'  IB'i^tiSouehe  (ompaii.N.  l.iim  e  . 
"  "  0.1' •  'r.  r  1  $178,240  in  1933  and  reduced  „per- :  balance  to  57.000.120.  for  the  vear  10,34.  The  year  s  .’arn- ^ 

"  .  w  V  V™  expenses  and  taxes  so  that  I  Bn)fit  and  loss  a. count  figure.s  '.ngs  after  all  oxpen.ses.  and  taxes  : 

reduced  hv  .$210  000  due  to  a  t=prnHl|„^,  parntngs  axatlahle  lor  deprecia-  compare  as  follows;  amoimted  to  ,$r>37.23fi.  as  compared 

.'’hate  paid  t„  dealers  -,n  vo.spcet  to  , ,  ,  ,,,  wif],  ,$3.-(0.,„.7  ii,  1033.  and  after  de- ; 

•%"^t/'‘''cr  ^;.r' from  .$ti8.6Jfi.  .\o  provLsion  ^  ,,  ‘“’••tion  „f  hank,  bond  and  other  in- 

of  10.;4.  Ihe  profit  .shown  ineludes  ,.„i,.ee^  on  pmf,i  4.,b,.i.9  4.4,i.-.,n  4.3  h.>2I  terest.  there  was  a  net  prolil.  l>efore  , 


A  daily  canter 
on  the  beach 
makes  a  good 
riding  habit 

CHALFONTE 
HADDON 
HALL  i 

Race  Ik*  surf  cmd  load-  i 
pipers  in  the  crisp  salt  air.  I 
Eight  miles  of  beach  at  our  | 
door.  Pony  carts  and  sad-  | 
die  ponies  for  the  children.  | 
Indoors,  repost,  iia#  load.  I 
music,  health  baths.  1 

Rates  as  low  os  $7  up  at  I 
Chalfonto  and  $8  up  at 
Haddon  Httll.  tiagls. 
Amsrican  Plan  .  .  .  Euro¬ 
pean  Plan  also.  Speciol 
weekly  rates. 

i  Leedi  esd  Uppineetl  Cemponr  j 

^ATLANTIC  CJTyJ 


,,.no  ,  •,  1  "as  made  lor  inleresi  eiiargc,s  on  Deduct 

profit  on  10.  3  o.xpor  btuuncss  hut  f,„.  0(^1^ 


(ioe.s  not  include  profit  on  1933  ex¬ 
port  httrdness  In  1931. 

Profit  and  loss  aerount  figure.s 
(‘omparo  as  follow.s; 

I  1914  1931 


‘  ■‘‘Oper.  Profit 
:  Deprcc . 


$2,028,3  10  $1.90 1, ill  creased  to  .$3.(537,251 


depreciation  and  amortization  there 

was  a  net  loss  for  the  .\ear  of  .$478.-  line.  t.Tx  , 

284  against  .$525,777  los.s  in  1933 

iind  aceumiiliiled  -lofieit  was  (n- 1 Dryde"^”^' 


(i.isfi  . I  depreciation  and  depeltion,  of  $300.-, 

t  22  1.767  223.362  234,623  531.  as  compared  with  •$9,5i(9  in  1933.1 

.  '  '■l8S;rt,n'  '■j']n:on^  7>PI>'’P'''iition  absorbed  $277,182  andj 

.depletion  $22,t'37.  leaving  a  net  sur- 
2.736.024  2.660,317  2,60  >. 742  i  piu.s  of  $1,011,  against  a  deficit  in 
.  2.098,114  2.098,114  ^.098,113  i  ,^.5.,  •  I 

637.910  3n2.204  304,629;  Profit  and  lo.ss  account  figtircs; 


George  n.  cooke.  leeeivcr  forthe'Xr’-'  »urp. 


2.098,1  I  4  2.098,1  I  4  2.098,1  I  3 


>7.9  in  3n2.204  304,629 


I  Net  Earn 
'  Pref.  diV'idonfI.«  . 
jCom.  Hividf*nds 

Year’s  Mirplu.^ 

,  L.<?ss  f't^nsion  Pfl 
'  L’rftv.  surplu.** 


$I.428.8T6  $1.^77.477 

')04.17I  '>07. '547 

645.150  560.164 


eompan.v.  states  that  the  trend  ..f  ’“’p  7.HS.3  iO  6.810.803  8.o3  i,  i  76  ,  compare  us  follow.' 

prfiR«-riv^r»r  Iralfin  Jic  u  u-hnlo  t*r»-  i  T..x»  «i  7r)OA^7A  7i7iAna  o  >3AAA':  1*^54 


<  28I.S»7 

lon.noo 

7.740.187 


'>07.547  '  f'ross-rivor  traffic  as  a  whole  re- j  Total  .  .  .  7.996.420  7.573.009 

360,164 '  fleets  a  sllghtiv  better  condition  in  . .  !  »rariiinc-. 

.„,  ;,7!lhe  last  half  of  the  year.  Vehicle  j  Deduc, 

. .  cro.s.8ings  at.  Hie  I’ort  nf  Detroit  P.*.  i..  Bal  7.996.420  7,338.311  s. 8  to. 805  I 
230.422iwerc  approximately  2  per  rent.  less  p'-'^  „„  J  tom. 

-rjniQs  (huB  in  1933,  while  pedestrian  '  invent.  i, 


*r.Hrnin(;« 
Deduct  : 


63  7.236  3  3-1.307  1  18.269 


18.883  38,93  1 

■to. 760  300.239 


Prev.  surplus  ..  7.740.187  7,230.422  i  were  approximately  2  ItCP  rent.  les.S  Bariicd  per  Item.  i'nt.  '  ‘33;8I4  ■2n;331  3;634 

P  and  I  R.t  $7  92170’  $7  740  188  ’’’  "I'ilc  podestfian  "  '  '  '  ‘^.invent,  loss .  93.193 

41./ I..  ././  u,  increased  by  4  per  cent.  Balance  .sheet,  .show.s  increases  in  ( :.8undr>-  .  64,638 

’—After  manufrtcturinc.  sriiins  and  [n  previous  .v-Dars  tile  luiinel  com-  Pnrient  assets  and  ctirronL  liaitili- j  nrofi’  3^  3T1  9*509  lisYls?  I 

ndn.inistralive  expenses  and  income  taxes,  i  tal  ked  decline  in  both  ^'P®'  "'•’''P  "Orkillg  ('apital  of  $  I.- I  Deplel.  '  22,0:3  7  3.o78  85.'R83  ! 

IVill  rail  I'referreil  II.v  Lot,  classes  of  traffic.  Tlie  receiver  has  compares  with  $4,375,227  iheiDeprec.  27  7.482  113,275  i4i.205i 

Working  capital  was  rciluecd  by  ,  j^j,| litigation  seeking  a  sub- i  Breviou.s  year,  a  decrease  of  1  1  0 1 1  '« 1 1 1  443  T609  478  ! 

$100,11(113  due  to  tlie  redentption  ofUtantial  reduction  In  property  taxes  ! '  ash  at,  $802,(542  is  higher  than  _ ’  '  '  ’  ^  ' 

.$7(1(3.000  of  tionds  of  the  Gocd.vcar  -  against  tlie  (ompanv  jn  $644,511  a  year  ago  and  Provinee  of  *  .After  operating  expenses,  taxes,  etc. 

lotittn  Co.,  which  leaves  the  com-,-|o:>2  and  1933.'  It  is  expected  that  !  ^a®*«afphcwan  nole.s  h-clri  amount  to  trm'IprTsr'rrl'’,7r''cor'' 

pany  ;ind  its  sutxsidiiii  ies  without  court  decision  will  be  rendered  at  '  •’’62. 00.0.  Tliere  is  an  inerease  of,  ts-Deticii. ' 

innded  debt.  At  the  annual  meet- 1  an  earl.v  date  and  Ihe  result  will  j  *^68.890  in  inventories  and  a  small  pe„p,.ai  balance  sheet  total 

:tig  Ihe  (|U(’.siioii  of  tlie  i  ' demption  ;  t,avc  an  important  bearing  upon  I  f pp**®p  receivables,  1  hief  item  of  assets  of  $10,526,834  compare  with 
Ilf  'he  Goodyear  I'irc  preferred  slock  :  jax  liability  now  accrued  and  upon  - among  current  liabililics  is  ,$n,3;::5,iS3  in  1(333.  Cash  is  upSKM),- 
w  as  raised,  c.  H.  Carlisle,  president  |  (f,,p  basis  for  future  \aluaiions  for  '**p  increase  of  $400  000  in  hank  p,,,,  $108,167.  inventories  up  at 

III  the  eompan.v.  stated  that  (in? '  propert.v  tax  purposes.  Tax  accrual.s  1  which  now  stands  at  $2,150.-  -i.^  I  f,-,)in  $488  190  and  fixedas- 

hares  of  the  company  veto  (allable  :  now-  total  $234,911.  Accounts  payable  at  $1,583.94-1  !ij,;4.)8  445  ;i,.p  shown  after 

liv  lot  at  $110  and  'hat  while  some  (-,,gh  is  held  up  to  .$428,175  froml®'’*'  '»b  $164,003  and  tlie  amount  of  .ip,,u,,tion  of  $1  178  481  depreciation 
.slitirc.--  v  ould  he  called  for  tedemp- ,  ,^256,810-  shown  in  1933.  Fixed  assets  due  subsidiaries  for  pur-  .jepletion  reserve.® 

lion  in  .luiy  Ihe  directors  were  try-  ,.p,nain  unchanged  at  :^22.206, 492.  |  uf  crude  ml  i.s  .segregated  Total  current  assets  are  up  at  $1 - 

ing  to  work  out  some  equitable  ^vhile  iinamortizcd  debt  discount  | current  liabilities  this  year,  n ,  282  from  $823  983  and  current 


meeting  A.  G.  Partridge  was  e'act-  piii^iPS  incurred  prior  to  the  r^-'^i^uds  at  $400,000  against  $388,000  a 
ed  ti  director  to  ropre.scnt  U'e  pre- .  ppiypyt-hip  ^nd  rcpre.sen'nd  bv  ap-;'®®'  ORO- 

ferred  sliareholders  m  s.iccession  '  claims  total  315957,477.  Of,  Comparative  working  cajrital  fig- 

to  the  late  C.  D.  .5[c.\aught.  Other  his  fi.gtire  $i506.915  Is'  nteiest  on  “'’f'®  follow  herewith: 
directors  were  all  re-elecicd.  1  funded  debt  due  pi  ior  to  April  .30,  i 

(  omparative  working  .igui.s  fob  ,  -j-hcre  remain  outstanding  ,Curr.  assets  9.369.583  8.512.072  s. 573.032 

I  $8.'500.000  of  8  per  gent,  first  inort- jCurr.  Labs..  5.088,648  4.136,845  5,471.891 

'  I.rr.  assets  .  .  $10,183,547  $in.h84.765  Rage  bond.®  $8,491,000  of  61.2  !>crj.^^j  4280  93  5  4  375  >27  3  10  1  141 

(  urr  tiabs.  .  .  .  402,048  496,70  4  ,  rent,  convertible  debcuttircs  and!  . .  '  ' 

liNe'  vvu.  Cap,  .  .  “oT-siTios  $  i^Ti  88,060  '  cummon  .stock.  I  Bank  I.oiiiis  Kxpliiiiieil 

'  ,  ,  co  ,v-i  f  Income  and  .surplii.®  account  for  j  President  A.  L.  Ellsworth  in  Ids 

S.,2S.W  from  r.tn.  ''■I'""-  l-a.rl, . 


.Comparative  working  capital  fig¬ 
ures  follow 

1934  1933  1912 

,  $  $  ■$  I 

ICiirr.  assets  1,114.262  623,983  1,082.878! 
Curr.  Labs.  373.901  242,5  12  1.015,880 


740.361  381.471 


|\et  \VU.  Cap.  .  .  $  9,783,498  $10,188,060  '  ,  ....... 

...  on.  s  Income  and  .surp 

-Cash  IS  down  to  .sS82.8.,l  from  ,hg  past  two  vears  - 
1,203.104  while  call  locus  arc  down 
to  $1.2,85,947  from  $5.749  510.  He- 
ceivtthles  are  ii])  to  .$1,552,954  from 

$1.187,5,80  and  inveniorie.s  lo  $3,483.-  'Ru,'’pasenRer,  *  m.eh  hire 
803  from  .52. 27:5, 570.  .Accounts  ptiy- 
ilhlo  arc  down  to  $1:;’.:,8;)  from  '>ppratirg  revenues 
V  TOC-  1  41  f  -  4  ,  .  .  Add:  Non-oper.  rtv 


POWER  CORP.  group! 
OUTPUT  ATRECORDI 


to-'  \dd:  AdjustmHitfl  .  . 

I  o.«8:  Ad  iwtm4*nr.H 

,  !  (ionnral  interest 

)OK 

of  Net  iiMon-e  , 

..  !  Less:  .\mort.  bttnd  dife. 

!  and  expense 

at  I ’ppreciation 

yj]  Tunnel 

Equipment 

>  Amortization  of  land, 

i>ni  franehiFep 

„„  I  OSS  on  equip,  .sold 


i.Mi  19X1  “Total  fixed  a.ss-ets  before  depre- i 

i2(»,88fi  28o  928  U^i*4Liou  were  $24,M?>5,20!;!.  ])eins‘  in- ,  d.^ _ i.  _ •  t  ol  ii 

188.07:1  187,321  {creased  by  $2,130,951,  repre.senting  *"  i 

.708.97,9  473.249  expenditures  on  account  of  fixed  Increase  or  10  P.C.  Over 
7i’.2‘J7  7, .’247  capital  throughout  the  year.  .\l().s(  |  1934 

•  n'o7v'  uf  the  new  lexpcnditures  wore  made  i  - - 

190.1.73  191,48,3  out  of  camings.  However,  to  main-  '  A  new  monthly  record  in  power  ' 
.31. .789  48,449  tain  necpssarv  working  canilal  diio  unimit  was  rpnon/lnit  l•.ll,,|.a i>v  ' 


‘5285.10-2  and  re-serves  for  'axes  are  •  .  ■■  •-  j  vo-  v  .  .1.  .1  . 

down  to  $270,879  'to  n  $211,80:5.  Total  ra von ua  .  3,4.236  of  the  new  lexpcnddures,  wore  made 

■  .  I  Operation .  ..  iPo.i.M  i9i,48.'>  of  eamings.  However,  to  niain- 

Men  I  ell  .\iaintenanc« .  .»ii.589  48,449  fain  neoeSsSarv  worklnfi:  capital,  due 

fixed  a.^.^ets  have  lieeii  uiMea.'^td  .  6.».4i2H  expenditurCaS  incidental  to  the 

i)y  .%18i.u00  and  stand  at  1(17.288  65.842  operation  of  the  two  additional  rc^ 

hcf.H-c  deducting  depreciation  ,Vts^  viCS  '  .  •  6  ’"•'fj  fineri-cs  in  the  west  and  because  of 

.'-erves  \\hi(  h  toial  i  (ieneral  interest  .-,'.600  7.’937  greater  volume  of  business  in  (he 

'icduciing  dcprociaiioii  the  lu-l  book  ov---  •  --  ''ome  recourse  had  lo  he  made 

value--  of  fix:>d  asso.  :  is  ■■‘-'-c  '*  •  ,  borrowings  which  stand  al 

tliPir  gross  LOOK  v,i,tic.  i.i.uas  u  -  and  orponsv  111.182  11.3,012  $2,150,000,  considofablv  higher  than 

'f n  tS"”"  .,,„„,„ayearago.butsubstanliall.vhclow 

.5,89  0110  at  (he  end  of  19.1.,  have  all  the  figure  at  thei  end  of  19::2. 

been  reduced  whi  c  precr-red  shat  os  .Vrnort^n,^^  “Our  whollv  owned  Amcrtcanstib- 

c>™uS  p..xoid  “Tt  "  sidiaries  experienced  a  .sa'isfactoi  y 

■  outstanding  '  ^ 

128.830  share.s  of  common  stock.  N-t  !■,»  hofom  bond  tnirm,,  478,281  .320.777  i^gs,  which  exceeded  those  of  any 

(  elebratw  2.>IIi  .Liinitcrsar.v  -  other  year,  were,  with  th<  exception 

.At  the  annual  mectin.-;'  (  .  H.  <  at-  Montreal  Tram  Announce  or  interest  on  advance."  from  the 

lisle  recalled  that  i5ie  coiniiaiiy  was  r'l _  parent  company,  ploughed  hack  inlo 

started  in  March,  1910,  and  that  it  Management  ChangeS||h.v  business.  In  the  (Oiirsc  of  the 

ihcn  occupied  a  room  30  ft.  h.v  80  ■  year,  the  conipanie.s  acquiied  ap- 


*ain  nece.s.sary  working  capital,  due  ,  oulpiit  was  recorded  in  .lanuary  by! 
(o  expenditures  incidental  to  the!  the  utility  companies  controlled  by 
197.288  3.3,842  operation  of  the  two  additional  re- |  or  affiliated  witli  Bower  <  orporation  ! 

-> 'i‘i2  "s’n^o  *’'ueri‘Ps  in  the  west  and  tiecause  of  ;  of  fanada.  according  lo  an  official 

7.600  7,’937  0  greater  volume  of  business  in  (lie  slatenieut.  'I'hc  total  kilowatt  hours 

PO-st.  some  recourse  had  lo  lie  made  produced  amounted  to  175,022,1578. 
60,0.9  bank  borrowings  whicli  stand  at  "hk-h  was  nearly  2.000,000  k.w.lt. 

111.182  11.3,012  $2,150,000,  considerably  higher  than  better  Ilian  the  previou.s  high  record  I; 

-  240  939  ®  but  substantiallv  below  registered  in  December,  1931.  ^ 

"nijii  the  figure  at  Ihei  end  of  19::2.  ••'®  compared  with  .lanuary  of  19:51.  1 1 


i§mm 

FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factories,  Schools.  Lawns. 
Tennis  Courts,  Cemeteries,  etc. 
Also  for  partitions  or  safety 
guards. 


Bor  raal  f-nce 
sarvice  call 
on  ufl.  Catalogue 
and  estimates 
furnished  on 
reijuest 

The 

Steel  Company 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


Black  &  Armstrong 

REAL  LSTATE.  VALUATIONS, 
RENTALS. 

Farm  Landa,  Mortgages  and 
Insurance 

ZOO  TORONTO  GENERAL 
TRUSTS  BUILDING. 
WINNIPEG  -  MANITOBA 


(ranchifen  ,  -226,288  2-26.270  ‘  j  . .  ..  . 

I  r>ssoni'ciuip..xoiii  6.116  sidiancs  experienced  a  satislactoi  y 

V  .  I  ,  ,  ,  .  —  year.  During  the  period  tlicir  earn- 

.Npi  liiss  hpforp  bond  infcrrat  478,281  .3->5  777  >■  i  i  i  .>  » 

_  n.o.tii  ings,  wliich  exceeded  those  of  any 


Our  7vhollv  owned  AmoCcan  sub-  'be  total  produced  in  .lanuary  of  TOOfF  PEET  &  CO 
. . : _ . .  .  .  . .  Ihi.s  veap  showed  an  inei-ea.se  .if  HI  I  WUU,  I  tJ  Ii  I  U  W. 


siOiaries  oxperieiu'od  a  satisl'afloi  y  i  **i'*'^  year  .^howed  an  iiieiotuse  of  10 
year.  During  the  period  tlicir  earn-  ‘'Pbt.  I  he  inosi  substantial  con- 
ings,  which  exceeded  those  of  a„y  "•'butor.s  to  thi.s  increase  were  Can- ' 
other  year,  were,  with  th<  exception  I .Nortliei  n  lovver  i  orporation.  | 
of  interest  on  advance."  from  ,iie  i  ^'Imu'oba  lowci  .  .''ouihern  t  anadu, 
parent  company,  ploiiglicd  hack  inlo:‘^'\p  *  '  ’V"..*?' 


Ifantifacfiirers  of  Iligb-Gra-: 


Knitted  Underwear,  Hosiery  and  Outerwear 

MILLS  AT 

PARIS,  Ont.  BRANTFORD,  Onl.  LONDON.  Ont.  WATERFORD.  On(. 
COATICOOK,  Que.  and  ST.  HYAtINTHE,  Que. 


ft.  With  plenty  of  space  lo  spare.  A'  a  meeting  of  the  hoard  of  di-  jiroximately  2  OOd  additional  acres  I  .Soull-.ern  Caiiafl.i  17.65  5.850  '  5  ?*>■(•’ >6  ,  _»  ,i,„  ^ailwav  ann  iiinces 

Its  iiiincipal  assets  were  a  good  lenoisof  the  .Montieal  Irainways  ,  f  „otenliaI  nrodurinc  nroiH'ii"  in-'-anad/i  Northern  48,724.360  42,802,250 1  o'  'be  railway  announce. 

product  a  poliev  that  merited  pub-  "JHil'ony.  held  in  Montreal  'lbs  ,b„  >7^  6.224.744  7,062.864  On  one  branch  line  four  Iiimhci 

lie  cnfidencce  and  a  hank  that  has  "eok.  Lt.-Col.  .1.  K.  Hutcheson,  vice- I  "  “f.  acreage  ,  ‘.v.  lop  n^^^^  ^^o!8•(^>  '  I”*"'*  running  at  capacity  caused  tl.c 

never  failed  in  its  snpnori.  The  president  ot  Ihe  company,  retired  on  ihrougllm.i  th,  vo.ar  dciemiituai  7,s'  "vi  I.lec7i.c  . :  i  ToiL'soS  i6,2fo:300  ' 

<-rf)\vih  that  the  roiniumv  ha*^  en-  (li  ill  health.  and  William  i  iirofiiinix f  Nh^n.  i^owcr  .  4t.8(>9.ooo  35.596,000  |f  daily  and  tlieie  was  also  a  hca\ 

T  ,  ,  •».-  hii<  Tinlev  was  aimointed  i  vifomo  piodiK  ii\ ( .  'Nunhwest.  Power  1.4.^2.800  265.800  i  increase  111  potato  shipinenis,  load- 

.m.vcd  during  the  past  .a  .vcais  has  n  ,  ^  •'  -The  companies  thcmselvc.s,  drill  --  - led  in  Maine,  to  the  mited  States 

been  attained  vvithoui  o.m  day  o  -J  cf  the  boa  1  of  di^  ' "'"‘‘'cd  175,022.378  I  59.355.59l  r,,;20  carloads  bc- 

npcration  being  lost  through  a  laboi  7’  7:,,  ,'’7 ‘  ‘ ‘‘I' ;  in  Hie  drilling  of  icn  wells  on  pill-  _  ■  .  '*■  _  ing  bundled. 

disimie.  Eniployee.s  have  a  '  ,.  j  v-ilii-itile  "■  '  '  perlio.s  in  whicli  they  have  a  pat  I lal  i  Natural  GaS  Supply  For  'I’he  general  increase  in  trade  vol- 

ceived  as  high,  and  nsuall.v  lug liei  '  !  interest.  A  pipe  line  i-onncciing  ume  has  been  recorded  de.spilc  the 

wages,  than  the  aveiage  paid  in  the  r,,  i  'be  (Tit  Bank  oil  |irodu<-ing  field  in  North  BattletOld  Planned  movement  of  .\ew 

imltislry.  Over  .2  per  '’Pn'-  of  onnnniiv^  1  *i‘^  "  *  ^  b'-.  yiontana  witli  our  factoi  v  at  '  oulls,  '  ...  7r-.i  1  .  Brunswick  potatoes  has  been  about 

lilovccs  liave  been  witli  the  com-  bad  o-Mcudcd  '  ,vas  cim.stnictcd' during  llic  Halllcford.-Wilh  menibcrs  -  carloads  less  than  in  Eebruarv 

pany  from  five  to  -'o  v  ar.s.  't-r.  » u  v.r  M>ni'“  i  vi*'’'  *'  -''R"''.  resnlllng  in  .'■iib.staniiallv  n-  ‘''J'hx'iI  ‘"'tl  local  offcial- i  ,i,ei-a  has  been  a  de- 

“  I'lie  rnbtier  industry  has  had  a  grovMii  o  .vioiiiical.  Mr.  .mhuIi  ,.x-  1  lanspoi-laiion  1  lists.”  ^  dom  d-ccjily  inlere.sied  m  Ihe  I""'!- !  j,,.gase  of  late  until  Hie  coiigesihiri 


and  B.  C.  Bovver. 

The  comparative  totals  for  .lanii- 
arv  are  as  follows: 

1935  1934 


LIMITED 

FINANCIAL  AGK.VrS 

Appraiaera  and  Valualora 
Eatates  Managed 

CALGARY  CANADA 


■Mall.  I'ovvcr 
N'oi  I  liwesl .  Power 


4  1,869,000 
1.422.800 


General  Office: 

PARIS,  Ont. 


HtlVa,  Selling  Agenis  lo 

IVliolesalt'  Trade: 

>OIIN  (.OBDON  \  .non. 
LIMITED 

loroiito  A  Monlrtbol 


iiuliislry.  Over  72  per  real,  of  ein-  lui.  iiun.iiehun.  i  iiuor  his  Jihle  di- . 
(ilovecs  have  t)ecn  witli  the  com-  recrinn.  lie  company  liad  extended' 
lianv  from  five  to  25  v.ars.  giovvi  lo  Kceii  pace  vviHi  ilie 


»tl  V:BEC  rowi-tn  OI.T'PI'T  GAINI*  being  l, ns;', or:. non  kwh.  a.-,  c-ompar- 

r.l  vvilh  1,1  !  1.2-13.000  k.w-.h.  tii  Dn- 

Uuebei-.  —  Slightly  morn  tlian  a  ,  miibPi-  arnl  S6S.,'S9.00n  k.w.ti.  in  Jaii  - 
hillion  of  kilo-watt  hours  was  the  .  ""G'’  V-or’s  output'  was 

.  .  _ .  .  ,  ,  .  .  I  1 1.3 jti,19 1.000  k.wli  or  mote  than 

output  of  Quebec. 9  central  electric  |  ,,alf  of  the  Domlnion'a  total  of  21.- 
sltttions  in  .lanuar.v,  the  actual  figure  179.530.000  b-.w.lt. 


“I'lie  rntjtier  industry  has  had  a  gnivvih  ot  Montreal.  Mr.  .Smilli  nx-  i  lanspiii-laiion  rosi-i  tiom  li-ccjily  inlcrc.sied  in  the  I"""* !  cease  of  late  until  Hie  coiigesliori 

suli-siantial  protective  tariff  lint  Hie  |  I’''''''*6cd  tie  keen  regret  fell  tiv  the  _  _ _  .icci.  an  initial  move  lia.s  Itceii  made  j  pulpvvood  shipments  al  Hie  re- 

Icomitaiiy  lias  not  taken  advantage  |  board  anti  Hic  ofllicr.s  uf  Ui,.  com- ;  tn  iL;,.j  r  D  /-  p  to  supply  this  northern  city  "’"b  :  ^.giying  end  lias  been  lelicvetl. 

lof  tills  to  price  it.s  prodnt  ics  from[B‘"'.'  ilial  ill-hcalHi  had  ton-cd  |-,,|  '-'r*®*uiiru  or  D.V^.  rOWer  natural  gits.  I  'phe  increase  of  traffic  on  the 

la  tariff  siamlpoini,  ‘Celling  price  Hutclicsoi  to  retire  as  an  active  uf-  ReSOUrceS  Are  Developed'  '  •  *'■  "Bbers  and  Gompany.  aldivision  lias  icsulled  in  every  miin 
;  lias  been  litiscd  on  iiro  luclion  co.sl.s  '’'biw  of  He  ciinipanv  ,  Kcgina  concern,  ha.s  made  formal  i  pei^g  called  to  work  and  it  hail  been 

land  has  been  as  low  as  7  per  cent.  'be  oHccrs  ot  Hu-  i-iuiiiiai.v  nnw  Aamonvei  I'olal  aviiilalilc  water '  •H>Pli<’i>tion  for  the  franchise  to  Hie  necessary  lobring  in  addil  ional  fli'O- 

!  above  (irice.s  in  the  ’Tiited  Slates  <9>'e.  lullni  '  .  Simlli.  iircsidei't ;  |;,  in  lii  iiisli  t'olimihia  is  cslim- ' ‘'‘*nncil.  -A.  I-'.  Sallows,  a  local  bar-  men  and  brakcmcn. 

iln  the  vear  Hint  the  coinpany  made  "ott  aid  William  i  .  I ’iiilc.v ,  v  ice-  alcd  at  from  2.ddd.iM»(i  in  2  5iid  liiio  ' appearing  on  belialf  of  Hie  -  - 

hts  largest  profit.  Hie  profit  on  net  '  Kenneth  M,  rimrniim.  h.p..  of  whicli  onlv  about  oiic-Hii id  Tbe  plan  is  to  pipe  ga.s  p  Sales  Contribute  To 

sale.s  was  only  8‘i  per  cent.  •phe  (-^''btal  iianagi.i.  Batrick  DuU'c.  has  been  developed,  iu-eording  loan  '''oin  the  Bnity  Held,  an  area  that 

leompanv  lias  purchased  many  mil-  secrctaryDcasurcr.  arlielc  in  the  .laiiuarv  mtmhcr  ofibas  been  luovcn  to  be  gas  bearing.  |  Royallte  Ull  GO.  KCVenue 

lions  of  dollar."  of  materials  in  fan-  '  ‘  ,  r»  r-  —  "Klcctrical  Digesl.’’  Tbrcc  producers  liave  drilled  andj  - 

'adaand  lias  alwa.v.s  paid  u  fair  price  Grey  aid  Bruce  Trust  I'lic  article  deals  with  the  abun- 1  bavc  been  completed  j  Toronto  Bureau  Tbr  F.u-.iwial  i.m«. 

for  Hip.se  luoducis.  Fatner,  ^"50  7fiQ  1.^  IQ*}^  ‘bint  water  iiuvvcr  heritage  of  Hi  it- > '*’  (ouilli.  i  'Poronto.  —  Sales  of  natural  gas 

"Tliose  who  ate  forceful  hi  Hic  C.aineii  ipou, In  1  y.J4  ,4,  coiunihia.  1 1  describes  the  differ- '  outline  of  the  scheme  by  |  over  the  past  six  years  have  pro- 

condemnation  of  iirivatc  inilusl  r.-- .“  i.ii-eau  ihe  out  source."  and  the  variou"  iiidti"-  indicated  that  a  PipCAided  Ro.valite  Oil  with  income  in 

Mr  farlislc  (onliiiucd.  “are  u."U:H-  roronu.  Kariiin.gs  fiu-  the  year  trial  uses  to  which  the  water  i"  put  ''nc  from  the  Bnity  Valley  field  to, excess  of  $500,00ii  annually,  while 
iy  persons  who  have  produced  noth- |  Bell  of  Grev  i  Hrucc  'l  iu^r  &  Hritisli  folumhia  is  second  prof ‘'^'"'''b  BalHcford.  extending  through  |  ,i,e  company  in  all  these  years  de- 
iiig  employed  no  one  and  have  con- 1  i=uv  ing."  (o.,  after  deducting  inici-  vince  in  fanada  in  inslallcil  horse,'''"''*'  '5“  m'les  in  j  ,.jved  revenu-s  from  the  sale  of  gaso- 

tribuicd  little,  if  any'hing,  to  soci-iesi  011  ihposil."  and  guaranteed  in-  power  per  ihousiind,  l.'i|4  Qticbcc  »» iH>-  Hue  and  naphtha.  While  revenue 

etv  or  government,  and  are  usually  I 'cstinent;.  managcniciit  expense."  leads  with  1,158  h.p.  .proximate  cost  of  .$H0,0l)0.  The  di."- j  f,.om  sale  of  gas  ha."  been  steady 

'self-interested  and  scok  their  gain."  I  ('(<•.  amointod  to  5.5ii,7iici.  of  ||,|,,  nuijoi-  i-l  >ci  ric  -".'.stem  in  Norlli  Battle- 1  ,j,,.oughoui  this  period,  in  1933  the 

1  through  politics.  It  is  Hii.s  clas."  (,>•  (21.788  was  paid  onl  in  di-  power  companies  of  the  province ""“'d  cost  approx-  contribution  to  income  from  Hic 

inexperienced  and  sclfisli  iicrsons '  vidends.  it  the  rate  of  H;  pc,-  ..omhined  output  of  1.17 1  :57i( ’'''^”.11110.  |  of  gasoline  and  naphtha  was 

Who  would  run  vour  h'lsiiiess  andiunn,  $5.:B'  for  income  tax.  $li.74:5i518  k.vv.h.  '  .  '  _  .  '  _  |  substantially  ahead  of  the  prcced 

iconfiscate  vour  prop-eriv.  Ilic  dema- ( ''-t-s  w  riten  off  real  c.-iatc  and  512 Kslimates  by  the  Dominion  W  ati  r  |  FrCI£[ht  I.  ratflC  Gain  C.P.R.  ting  .vear--$792,25;5  against  $271,898. 
Wogup’s  arguments  in  favor  of  so- ,  925  addii  (o  reserv  cs.  iviwer  k  I  l.v  ilriimcl  rii  B.itrcaii  Wnrl-iJrvrL  MR  i  "'"b  Ihe  company  planning  the 


One-thiYd  of  B.C.  Power 


BECOME  A  REGULAR 

READER 

ft  costs  only  three  dollars  a  year  for  regnUr 
Canadian  address 

weekly  delivery  to  a 

THE  Financial  times  publishing  co..  limited 

651  Craig  St.  West.  Montreal. 

S . 

(or  which  send  The  Financial  Times  for . 

NAME  . .  . .  . . . . 

address . . 

SUBSCRIPTIONS*  In  CaJ>aHn.  $:y.Oo  a  year;  $1.75  for  sU  months.  In  Great 
Britain*  $3  a  year  Canadian  Lunds  lu  United  States  $:.i.50  year; 

12.00  for  six  months. 

Make  all  Cheques,  Diafis  and  Money  Oideis  to  iho  Coinp**ny. 

\iv  |in>LiL  iixri  I  •  -  '  . ij.ji..  o{  WHICH  t»ni\  anout  oiio-tliiril  rum  i.-* 

lier  cent.  The ,  (^^iicral  iianagci  .  Batrick  DuU'c.  has  liccn  developed,  according  loan  ''''*’'9  'b^  l-’nit.v  field,  an  area  that 
lascd  many  mil-  sccrctary4rcasurcr.  arliclo  in  the  .laiiuarv  nninher  of  (bos  been  iirovcn  to  be  gas  bearing, 

naicrlals  in  fan-  '  ’  1  r»  —  "Klcctrical  Digesl.”  Tbrec  producers  liave  drilled  and 

[laid  u  fair  price  Grey  aid  Bruce  Trust  I'lic  article  deals  with  the  abiiii- 1  9'''a'M'’9»ien'«  have  been  completed 


company,  ’riie  plan  is  to  t"pc  Ka.s  q  Contribute  To 

ri  oin  the  l.nity  licid,  an  area  that  /-•  D 

lias  been  iirovcn  to  be  gas  bearing.  |  Royallte  Oil  Co.  Revenue 

I'brec  producers  liave  drilled  andj  - 

arrangements  have  been  completed,  Toronto  Bureau  Tbr  Fiu-intial  lonet 
;o  drill  a  fouilli.  j  Toronto.  —  Sales  of  natural  gas 

Initial  outline  of  the  scheme  by  i  over  the  past  six  years  have  pro- 
.\lr.  Sallows  imlicaicd  that  a  Pipe;  t  ided  Royallte  Oil  with  incomo  in 


gogup’s  argunu'iits  in  favor  of  so- ,  92,i  addH  to  reserves.  i>,,xtci-  I  l.v  ilnimcl  rii-  B.iircaii 

cinlisni  are  plausible,  bur  lie  b:is|  Dcpo.sjs  iH'd  guaranteed  in v csi -  I  show  availaldc  and  dcv.'lopcrl  vvuti'i' 
never  proven  the  .-.onmlnc.-s  of  Hn-.-'i-  'Hf'ils  I'tancd  '-b**"-  -''lo"  ing  j  povv  cr  In  r'rilisli  folumhia  to  l,r>  up 

iirgumciils  to  ro.sulls.  '  mil  r.  i !' ,1-|  ■■>9  inernse  ol  S.52.GI  ;nii|  loial  '  the  btisis  of  :5 1  Itmir  How  at  80' , 


Wodstock,  N.B.,  Division 


W'ith  Ihe  company  planning  the 


Man'inir  P.iirrai.  Tbr  Financial  Timr,  'Plnnl.  SUlCS  of  gaSoliltC  and  llaph- 
Saini  loliM.  .\.I{.  |•r(■j-ht  tiandicd  1 'ba  will  contribule  more  largely  to 


tndusli-.v  and  imhlic  owner;  hip  ma.v  |  bond  limlin.gs  were  $878,884,  an  in- '  efficiency.  1 .18;  1  ."'ill  li,|i.  ai  ordinar.v  mi  tin-  W  iio'lstueb.  \,H,.’'i1ivj."ion  of  j  profibs  in  the  future,  and,  with  gas 
appeal  to  those  who  a:e  m-i  i>x|i i- "  "'a'V  '  $ I'irst  iiimi-  jMx  month"  flow  it  i,-,  5.!0;5.ob0  h.p.  ilic  'aiiiiiliaii  Baeifii-  |{ai1vvii.v,  rlnr-lsales  improving  with  growth  ip  Hie 
ynccil  or  who  have  not- 1  ladc  a  iri-.gag-  be  til"  a!  -’ 1 .  1 . 9  S2 1 ,  increjised  Of  Hii."  total  luilnne  iiialallatimi:.  iiig  l-'ebi  iia  1  v ,  .liowi-d  nii  inci  ea.se  of  '  area."  .served.  increased  earnings 


I  fill  aliid.v.  bill  till-  r;'.-  uils  luivc 
bcen  heucficiiil." 


5. ,11  .5,'i  ,  . 

(  758.'(8(i,  111 


lotal  a.'jels  .siaml  at  52,- 1  repri-scnl  in  the  ncichlioihooil  of||7  per  vciil.  over  iho  i-o- re.--|ionding  |  can  be  anticiptHeil  for  Royallte  in 
ineri'ase  of  .52:52.tila.  l72a.'tiUi  h.)i.  i  iiioiilli  "f  last  .vear.  div  isioiiai  ln'iid-'*the  future. 


OTTAWA  IS  HOPE 
IN  SOLVING  THE 
I  PROBLEM  OF  B.C. 

i  Greater  Subsidies  and  Riijlit  to 
I  TaUc  Over  Income  Tax 
;  to  be  Aslicd 

I  standard  of  living  I 

j  Govermiicnt  Would  Maintain  i 


Active  Bond  Changes 
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WHEN  YOU  GO  ABROAD 

Carry  your  money  in  a  safe,  convenient 
form  by  using  Travellers'  Cheques.  These 
moy  be  purchosed  at  any  bronch  of  Tho 
Royal  Bonk  and  ore  negotiobic  wherever 
you  go.Trovellerf  abroad  will find  o  friend¬ 
ly  welcome  in  the  Bank's  overseas  offices. 

THE 

royal  ban 


;  Durr.iu  Tlie  Vinaneial  limes  j 

I  N  urn  onvei'. —  Ity  oxchiUini:  prnv  i- i  r.r.u' «  "12’ 

,  feion  for  paymonf  of  sinkiiiu  fund  )• 'limes 
;charc-c.s  oxrcin  on  inscribed  slock  ‘H*"'’*:'?"'-. 
:  held  in  (ircal  I’.ritinu  iind  not  Ink-  Po.!  6  xn." 


j  British  '  ohiinbia  comes  through  thcj'  ar  x.-r,  fow.  r. 
iycar  with  »  hntigcl  surplus  of  $11.’ I.-  I  '' 

!  flOA  r»n  v.<  *  .  '  I  ru'o  f>  6C. 

I...,  *  u  cm  lent  year  s  operation.-i.  1  t  ut.  Ilrdm  «  -u 
I  he  hudgcl  staioiiicm  of  Hon.  John  l'"'i)>tiialf 
Ilnrt.  minister  of  finance,  was  chief  m,: 

ly  notable  for  his  annonnccnienf  of  l  an't.iiri’ias/rs  fi 
financing  piuiu;  for  the,  coming  r  oar.  '  i;'"*  I ''krs  i’aper 
soon  a.s  po.ssiiiic  i,,.  xvill  arran.ga  r;c,rs;t^i’\v.''^i; 
[to  consolidate  the  debt  of  ihe  )iro-  .sinpfoi  a  fi  49 
i  Vince  and  i.ssne  a  rcfnii.lirr--  loan  -i,,® 

j  bearing  interest  al  'I  per  rent.  I  hi.s  '  “ ‘  __ 

will  not  include  the  inscribed  stock 
I  held  in  Loudon  totalling  Sil.eep.noft.  IJ  I  ^  U  IJ 
j  To  place  Itrilish  1  oinmbia  on  it;;  fill]  II  11 
ifiuaneial  feet  a.gain  Mr.  iLnt  is  a  /enn 

Ibopiiig  that  the  federal  go\criiincnt  Dl  Af^Cr 
Will  agree  to  a  ticw  allccaliou  of  •  liia VuL 
■  revenues  :i.s  het'vcen  th?  proxiuce  /xfi 
and  Ottawa.  lie  hopes  the  fcdeial  |iM  MIc 
.authorities  will  abandon  the  income  VI  ITIIl 
'a\  field  altogether  so  that  tlie  pro  1 
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HIGH  HOPES  ARE 
PLACED  ON  REPORT 
OF  MR.  BRADSHAW 


n  CONSUMERS  GET 
~  CREDIT  INSTEAD  I 

J  OF  PRODUCERS! 

I  Governments  Underwrite  Re*  j 

1  li  '  quirements  of  Those  With- 

^  out  Personal  Re.sourccs  ' 

1  00  . .  : 

l."o.  NEW  BANK  AND  BONDS  j 

‘-'o  roroutn. —  "Governments  have  un- ' 

2  on  I  derxM-itien  the  subsistenee  require- i 
•1  00  i™*''**'®  those  x'itbiHit  personal  rr  ‘ 

I  source.? — a  type  of  finaneial  opera.- i 
2)  I  lion  akin  to  the  provision  of  con-' 
i  sunicr  credit  a.s  di.stinguishcd  from! 

I  75  !  production  credit  ordinarily  supplied 
1.511  j  by  finunrial  institutions. "•  sjiy  .\.  K. 

I  Ames  &  (  o.,  l.iniit.cd.  in  ihi'  course 
in  7.7  of  u  lengthy  survey  of  credit  changes 
8  00  and  Bank  of  Canada  investment  in- 
'5  fhienec,  in  their  March  investment 
1.1  75  letter. 

’•I  26  ft  was  the  World  War  with  its 
'riTp  unprecedented  financial  require-  ' 

3  no  roents  and  its  aftermath  with  its  •: 
*  continuing  burdcu  of  debt,  its  social 
.2  7,^  maladjustments,  and  its  economic 

-  .7.7  disequilibriiini  that  changed  the  di- 
-^8  rection  of  banking  development  and 
-3  00  emphasized,  in  the  minds  of  this 
-t  60  generation  at  least,  its  sorial  signifi- 
,J  cancc.  fiscal  credit  needs  in  conn- 
ur.eb  tries  with  unhaluticed  budgets  ns  ilis- 
guishod  from  commercial  credit  ve- 
~  quirements  have  assumed  ji  progros- 


Real  Estate  Service 


A  Conscrratfve 
Trust  Company 
for  the 

PohUc’s  Service. 


Thr  Crown  Trust  Company 
lias  a  well  organized  Real  Es< 
laic  Department  ready  to  serve 
as  agent  in  any  real  estate  mat¬ 
ter. 

Let  us  help  you  buy,  sell, 
rent,  appraise  or  manage  pro¬ 
perty  for  you. 


Crown  Trust 

Company 

.t93  St.  James  Street,  Montreal 


Beatty  Plan  Endorsed 

Newspapers  F.ast  and  West  Favor  Scientific,  Non¬ 
political  Tariff  Control 


quirements  have  assumed  ji  progros-  "’>dg  endorsation  has  been  given  to  Ihe  idea  of  placing  administration 
edvely  greater  iinporlancti  in  eentral  of  the  tariff  on  a  scienlife,  non-poliiicat  basis  under  a  conimi.ssion  of 
banking  opcrtition.s  since  I'lJ-!!  and.  experts  and  practical  business  men.  as  advanced  by  K.  xv  Beatty  in  his 
tional  S.ld'^sUndaVd.'rcmrarblrn^^^  address  at  IJcgina  a  couple  of  weeks  ace.  Despite  divergent  poliltlcal 
have  been  callofl  upon  in  many  eotin-  '  'f'"  -'’  IhP  extent  to  which  the  tariff  should  be  employed  for  the 

1  tric.s  to  support  the  govorimient  fin-  proteciion  of  Canadian  industry,  the  preys  of  the  country  appears  to  be 
I  ancial  policy  rather  thou  Ihe  strict-  praolieall.x  unanimous  .as  to  the  advisability  of  having  duties  levied  scien- 
i  ly  commercial  requircmcut.s  of  the  t'fically  and  subject  to  alteration  from  time  to  time  Thi.s  opposed  to  a 
i  nation.  “blanket"  policy  subject  only  to  cban.ee  in  the  hrlniring  down  of  federal 


REPORT  FAVORS 
LARGER  GRANTS 


k  N  A  D  A  i  I;  viuce  will  lie  able  to  increase  >ts  Mayor  McGeor’s  I latrmi  Pro-i  Explaining  the  change  in  the  char-  budgets  —  wben  revenue  or  political  con.sjder.ations.  or  both,  may 

i  ;|  !e\y  and  exelndc  the  .sinallei  in-  noaal  to  Have  Pmv4nr,>  j  actor  of  bank  asset.s.  the  letter  point.?  dominate. 

!;  comc^;  from  l;t\afi<)U  He  al.so  '  _  .  „  ^ixjvmcc  j  out  two  dcvelopnient.s  of  the  past  The  following  opinions  arc  from  editorials  anpearing  In  representative 

- )|  'vant.'  the  teilc-ral  .government  to!  lake  Qly  Over  ifivc  year.?.  The  one  Is  that  the  and  influential  newspaper.-,  with  both  t.onsenative  and  Uberal  leanings. 

- -  - - li  vacate  the  gold  taxation  field  and'  — - - -  !  shrinkage  in  values  consequent,  upon  published  in  both  M'estern  and  E’astern  Canada.  XVith  such  tiroad  endor- 

••iutliori/.(.  Hie  proviiiep  to  impose  a  i  HE  STATES  HIS  STAND  -  severe  decline  in  commodity  and  satiou,  it  is  to  ho  hoped  that  the  matter  may  liave  tlm  serious  ronsideiation 

I  ”  .'iileri  tax  wliieli  might  he  the  instrij-  i  - i  security  prices  accentuated  the  need  of  the  government.  Legi'-iaiion  might  well  he  brought  down  for  ronsidern- 

I  num  interest  basis,  capitalized  .'-u/i.s  i  ment  of  raising  $2,000,000  in  1>  C.  Vancouver  Bureau  The  Finantial  Time*  !  liquidity  in  all  types  of  busines.?  lum  on  non-political  liner. 

jof;  ,\ova  Scotia.  .$2'6.000.n00;  New  i  next  year.  Wancouver,  —  Thomas  Brailnhiu- !  finance  if  losses  were  to  be  i  .  . 

I  Brunswick.  $18,000,000;  rrinee  Hd- |  Tniile  Haiidicaivs  probably  will  not  require  more  than  Concurrently  with  the  t,  ,  vlrlV^ ’n r  ^ 

ward  Island.  $3,500,000.  !.",!ral  "Slew  of  the  fi- '  dajs  »o  complete  at  “cist  the  I business  bor-  The  Leader-Vost  feels  there  is  verso  one  of  absolute  free  trade- 

Chief  Juiiticc  Mathieson  gave  tis  j situation  in  British  Colum- i  P^^t  of  his  survey  of  I I”  ^•**'1  lot  this  sug-  j,,,,  'I'imps; 

jhis  rca-son  for  dissent  thai  ihc  |  hia,  Mr. '  Han  referred  to  the  han- i ''aicouvct-g  finances  and  hks  first  I finanHnr  nnsh"  I"  ncafry's  v  iew%  1he"id^^^^  with  tariffs,  not 

ireport  minimizes  the  importance  m' Mica  ns  suffered  by  this  nrovince  m  i  report  will  be  ready  for  presentation  thtii  financla  positions  Bcatt.vs  view  s  (ho  idea  th.u  he  would  ,  j  j  proteetionist  or  as  a  free 

i-fiseal  need"  ns  a  guiding  urine, pie.  Mespert  to  tra^^^^^  He  saT  I  nlr  •  i March,  according  to  pres-  <"  uncertuiutics  was  n -have  the  tariff  wholly  removed  from  , but  aV  he  head  of  fheVor^ 

jThe  first  requisite  from  the  early  ^.^„  VVoM  -,v-hi”  vve  have  .Meantime  he  jg  |  disruption  of  productive  processes  Pnlttics.  Obviously  his  uupoa- ^  system  bv 

davs  to  granting  -idrii, inn-il  niri  hv  ’  'vu'u-  vvniio  vxe  nave  pui  .  .  hniirs  a  dav  it  ,hr,  and  a  growth  of  unemployment  every-  sible.  But  as  he  said  such  a  study  u  ♦  „  »  i,  ’ 

;  Oav&  10  grantint  nfiaitional^  aid  b>  L,p,.  financial  house  in  order  on  our  |  ‘p?  douis  a  day  at  the ,  v  rnicb,  well  rovoai  mac.;  ,n  u  and  sea.  whose  traffic  has  been 


I  nosal  to  Have  Pmvinro  j  actor  of  bank  asset.«.  the  letter  point.?  dominate. 

'f  u  (out  two  development.?  of  the  past  Tlie  following  opinions  arc  from  editorials  appearing  in  representative 

!  lake  Qly  Over  ifivc  year.?.  The  one  Is  that  the  and  influential  newspaper.-,  with  both  i.onsenative  and  Uberal  leanings. 

i  — - - -  'Shrinkage  in  values  consequent  upon  published  in  both  M'esteni  and  Eastern  Canada.  With  such  tiroad  endor- 

HE  STATES  HIS  STAND  Ib®  severe  decline  in  commodity  and  sation,  it  is  fo  ho  hoped  tha,  the  matter  may  have  tlm  serious  ronsider.stion 

I  - i  security  prices  accentuated  the  need  of  ihc  government.  Legi'-laiion  might  well  he  broii'gbi  down  for  ronsidern- 

Vancouver  Bureau  The  Financial  Time*  !  f®''  liquidity  in  all  types  of  business  Hon  on  non-poiitical  liner. 

iprSril^l  =  .  nreb,bt,ory  protection  or  tts  con 

♦  asn  *«.  _ ..a  ..  ..  .rpriiiftinTT  nf  nrirmal  hn«infv«R  hr»r-  rilF*  laPtldCJ -T’OSt  Th^TC  IS  OHC  uf  JibsolUtC  frCC  trailC- 


iDrED  rDAMTC  pvard  island.  Td.GOO.OOO.  rcneral  review  of  the  fi- Ucn  days  to  complete  ut  Ica^st  the  I  normal  business  bor-  1''?,  ■  ,  ^ 

iKuijK  illlAPIlu  Jiiiiticc  Mathieson  gave  siuiaHon  in  British  Colum- i  P'’p''minary  part  of  his  survey  of  I '■“"’‘“S''*”'’  ‘^•’o  natural  desire  of  na-  "  lu  be  s.i  d  lor  this  siig- Mfoose  .Inn  Times 

--.J™..  '■Pa«P’^  fv"-  <lissent  thai  ihc  |  "il  vT,-  ,ranTefIrred  finances  and  hi.s  firstV’”"*’-  busines.se?  and  individual?  to  Kcstlon.  Me  do  not  read  into  Mr 

POP  "iinimizos  the  importance  of  ■  ,^5  suffered  by  this  province  m  i  report  will  be  ready  for  presentation  j  f^’'P°^bPn  their  financial  positions  j  ncan.v  .s  v  iew  s  (ho  idea  th.it  ho  would  j  ^  proterti 

rUll  need’’  ns  a  guiding  nriuciple.  | respert  to  trade  He  said  In  part-  ’u  March,  according  to  pres-  uncertuiutics  was  a  .have  the  whollv  reinovcd  from  ^  ^  ^  as  the  I 

respect  to  Meantime  he  jg  disruption  of  productive  processes  ml  tics,  obviously  his  unpos-  ^  ^ 

-  J -  - -  -  I  ju  .1  xvoiu.  wniie  we  nave  pui,_,..^;__  ,  .  ‘  and  a  growth  of  unemployment  every-  sible.  But  as  he  said  surh  a  sluily  .n-iin 


a  their  financial  positions  |  ncatty-.s  views  (ho  idea  that  he  would  i 

ce  tif  uncertuiutics  was  :i!have  the  tariff  wholly  reinovcd  from  J hm  ^-lo  Hn  UptH  nt  tht.  n  nrifl-c 
1  of  productive  processes  Politics.  Obviously  this  i?  impos- : 

vth  of  unemployment  every-  sible.  But  as  be  said  surh  a  sluily.,  ,  ‘  1,.- ft  v 

But  while  production  max  might  xvcil  reveal  cases  in  xxhich  iho  ‘  ,  j,.' ’  ,  p''  *  “  ' 

;n  it  is  equally  true  thatjeountry  /vied  to  protect  iinlus- : 


Would  Mcm  an  Increaw  in  ,he  Dominion  to  a  province,  he  cTrrliTIlInUT^Te'wlm^^^^  «f“dylng  data,  and  spend- But  while  production  may  I  might  xvHI  vevoal  cases  in  which  the 

Federal  Subsidies  of  states,  is  proof  of  fiscal  need  arising  1 .(.venue  is  needed  to  maintain  large  part  of  the  remainder  |  down  it  is  equally  true  that  j  countrx  has  ti  ted  to  frotett  indus-  j  ^  ^  trade  barrier?. 

$875,000  fvom  camscs  for  whicb  the  province  1“"  '  'dcpl  J,  theS  nreLiT  Te^Il  1°^  conferring  with  food,  cloth-  tries  of  a  type  not  economically  ao-jb  - 

^  *  "-as  not  re.sponsiblc.  He  also  ex-  ^rrlldHions  arc  s^ch  that  m  ini business  men.  I "°d®beU  xantageou?  for  the^  couiin-y  as  a  Undoi.  .^dTcriisor; 

c.  ,  presses  belief  the  proposed  increase  nf  h  tnpl'liii  hope  is  being  expressed  here  I  *1  veduced  pace,  and  it  must  be  fin-  xvhole  and  that  “the  burden  thus  Therefore,  Mr.  Beatty  suggests  ? 

Ottawa,  —  Substantial  increases  (voiild  give  onlv  poriial  and  tern  T  inerted  It  would  j,,.  cradshaw’s  report  will  not  I  second  dcvelopraont  placed  on  the  consumer,  and  thelncw  .and  more  scientific  approach  fo 

in  subsidies  for  tho  Maritime  Prov-  porarv  relief  be.  tolly  to  imagine  that  wc  can  ,^0  way  to  recovery  for  i  ^bat  ha.s  had  a  profound  influence  chock  given  to  our  abililty  to  pur-ltbc  tariff  question.  There  are  (hose 

mces  are  proposed  in  the  report  of  ‘ _ ^ _ _  maintain  a  sound  position  by  balan-  Vancouver  but  will  servo  as  a  guide  I  “b®”  banking  in  this  and  other  comi-  chase  goods  from  those  who  aielwho  think  —  and  thev  are  probablv 

the  Iloyal  Commission  inquiry  of  budget  if  we  con-  jo,.  ,,,j  Canadian  municipalities  out ' '’ms  bas  been,  therefore,  the  as  willing  to  buy  from  us  have  out- la  large  majority  of  the  Canadian 

which  the  members  were  Sir  I  homas  I  tencicrs  Ciallcd  increase  our  capital  debt  of  the  economic  stress  that  vears  of  i  by  the  .state  of  response  weighed  the  advantage  to  investors  i  people  —  that  the  present  tariff 

White.  Hon.  Chief  Justice  J.  A.  Ma-  xx  ithoiit  increasing  the  moans  of  re-  declining  revenues  have  ‘brought  I  b!lb>'  fov  the  amelioration  of  social  and  the  employment  provided  for  our  j  policy  has  gone  fo  fho  dangerous 

thleson  of  Prince  L'dxvard  Isl.and.  ——————— - -  —  paying  it,  about.  I  distress  and  w  ant  arising  out  of  nn  xvorkers."  To  xx  hich  remarks  we  j  exj^eojo  w  hich  Mr.  Beatty  says  has 

and  E.  W,  Nesbitt  of  M'oodslock.  -March  13th,  13.25.  al  6  p  m.:  The  "That  i.s  the  financial  picture.  But  Ma.vor  G.  G.  McGe.r.  xvhilc  await- •  should  say  a  large  part  of  the  po-ibcen  avoided  However  (hero  are 

Ont.,  former  M.P.,  for  North  Oxford.  Catholic  ijehool  Board  of  Verdun  the  background  of  it.  of  cour.se.  is  ing  the  Bradshaw  repori.  is  .sparing!  conformity  with  lower  price  pulation  of  the  West  will  rise  and  ■  members  of  all  parties’  who  will 

The  document  as  tabled  in  Parlia-  ""’ill  receive  tenders  on  $320,000  of  economic.  Our  finances  arc  merely  „„  opportunity  to  reveal  his  per- <  I’^vels  and  reduced  activity,  the  ae-  ejaculate  “And  How.” _  i  agree  with  him  that  if  wc  must  have 

ment.  recommends  an  increase  of  P<^v  cent,  debentureo.  dated  1st  reflection  of  our  po.sition  xvithin  gonal  ideas  regarding  Vancouver's  j volume  of  money— which  con-  '[here  may  be  some  difference  of  1  protection  it  should  be  selective.  The 


$300,000  is  advocated,  and  for  Priu-  period.  Uodolphe  E.  .Mackay,  N.P.,  eesnlt  of  its  one-sided  dealings  with  specific  regard  ,0  I'ancouvcr 


eastern  Canada,  suffers  yearly  large 
trade  losses:  dcsiiitc  the  handsome 
favorable  trade  balance  it  has  with 
foreign  countries  thi.s  gain  is  on¬ 


ce  Edward  Island  one  of  $1.50,000.  secretary-treasury.  eastern  Canada,  suffers  yearly  large 

The  total  increased  federal  grant)  _ - - - -  trade  losses:  dcsiiitc  the  handsome 

vv'nich  the  commission  favors  for  the  B.C.  Paper  Plants  Develop  favorable  trade  balance  it  has  with 

three  province.?  is,  accordingly.  Nbiat  Oi.flofe  Fr,,.  foreign  countries  thi.?  gain  is  cn- 

$875,000  a.nd  would  be  effective  txC”  v-ruueis  ror  rroauciS  tji-giy  vviped  out.  by  the  unfavorable 

April  1.  Vancouver.- -R.  C.  Pirn,  of  Pacific  trade  relations  with  the  eatfl;  in 

The  commission’s  finding  is  re-  Gcctin  Kails,  and  IV.  Barclay,  fact,  the  results  of  this  adverse  poI- 

garded  as  a  victory  for  .Maritime  ’be  roxvcll  River  Co..  Ltd.,  who  icy  to  British  Columbia’.s  economic 
rights.  Id  late  years  there  has  been  spent  .some  time  in  .lapari  and  j  weal  is  a  net  unfavorable  trade  bul- 

a  strong  disposition  in  many  qiiar-  *  bina  in  the  interests  of  the  iiaper  aneo  of  many  millions, 

ters  to  argue  that  Sir  Andrew  Rae  companies,  were  aboard  the  7'.,S.  “Such  a  condition  obviously  can 
Duncan,  in  his  investigation  of  1326.  TTupress  of  Japan.  not  continue  but,  relieved  of  an  ar- 

settled  the  qiie.>;|ion  of  Maritime  Mr.  Pirn  stated  on  his  arrivatlicre  1  tifieiiil  anangement  wliich  forces  it 
claims  for  all  time,  tliat,  partly  as  a  rc.Milt  of  his  iripifo  buy  in  dear  nuirkets  and  sell  in 


specific  regard  to  Vancouver.  di'tics 'which  supply  the  railways 

sun  rrop,.i..  " """ " t"''  “i," 

His  most  startlios  «™crllon  in  Ibe  I  largely  reliu-cstod  b.v  banks  in  BOV.  „  seionlitir  larKt;  .1  i rb2  tolinr '"rf 'mwrtandS 

Legislature  was  the  frank  proposal  ernment  securities,  thereby  assisting  ri«tp,.minnflnn  on  the  narr  of  a  cov-  '"j  .u 

that  fhp  nrovinciai  rnvornminf'.aigo  in  finanHna-  the  relief  obiectives  of  ^ctci mlnatlon  on  the  part  Of  .1  gox-  and  imports  whicb  tbe.v  wcro  built 


NatAT  O.. P  J  I  foreign  countries  thi.?  gain  is  (,n-  «as  me  uauK  pruposai  ernmtui,  b» ciu  o  o. ,  u  determination  on  the  part  of  a  gov-  and  imports  whicb  tbev  w'cro  built 

INew  Outlets  For  Products  wiped  out,  by  the  unfavorable  provincial  gov'erpment  take  in  financing  the  relief  objectives  of  p^nment  fo  make  agreements  where-  carT 

Vancouver.-  R.  C.  Pirn,  of  Pacific  trade  relations  with  the  eatfl;  'u  and  administer  nm- j  governments.  ...ai  m  by  Canada  can  trade  with  those  who;  ,  ,-i  , 

ills.  Ocean  Kails,  and  IV.  Barclay,  fact,  the  results  of  this  adverse  poI- .  ,  ^°  ! ,  k  ^n!b«H^“vvhnt^mnre  r-m  w  ould  tmde  xviili  thi?  coiintr.v.  agree- j  (.lobe: 

Ihc  Poxvcll  River  Co..  Ltd.,  who!  icy  to  British  Columbia’.s  economic  ^/‘/Sestion  to  the  Private  i  turall.v’  bo  ‘‘'bed.  /'b®,™®.  ’  .  ‘  merits  bnsx'd  on  a  seientife  study  of  i  The  Globe  is  glad  to  welcome  Mr 

lent  .some  time  in  .lapari  and, weal  is  a  net  unfavorable  trade  bul- ■  "ben  he  announced  central  bank  do  ha  1  e  .  g  needs  perhaps  of  both  countnos;  IBcatty  to  support  of  its  vle"xv3  that 

lina  in  the  interests  of  the  paper  anc^  of  mauv  millions.  :  ha  he  xxould  introduce  amendments  .system  b.as  not  done  t  is  fair  a  -termiuod  to  make  it  a  tariff  structure  ought  to  be  built 

'inpanics.  were  aboard  the'  L.  “Such  a  condition  obviously  can  under  Me  oln  ion^d•^  1 1  '  t'  I'o^^-blc  tor  its  px-ople ,  scientiDcally  in  accordance  with  the 

upress  of  .lapan,  not  continue  but,  relieved  of  an  ar-  X  irt  also  Jo  nrT- 1  t  ™  : 'l‘’'‘'^nbned  needs  of  Ihe  country 

.Mr.  Pin,  stated  on  his  arrivatl.crc  tificial  an-angement  which  forces  it  for  led  net  iJn  of  the  civic  inter-  borrow  and  it  cannot  force  deposit-  buy  what  they  w.ant;  a  goxornment ;  rather  than  to  meet  a  political  poll- 


aims  for  all  time,  that,  partly  as  a  rc-Milt  of  his  iripifo  buy  in  dear  markets  and  sell  iu,pm'-„te  on  bonds  to  3  DCr  cent,  or?  to  spend  or  inxest,  the  central  a  definite  sorial  out-icy.  When  revenue  is  provided  for. 

The  report  is  not  untinmioiis.  Chief  to  the  Orient,  the  Kp-Coast  plant  is  j  clicap,  British  rolunibia.  with  ’b8,pcnding  an  adjustment  of  the  finan-  hank  too  has  ecrt.ain’  handicaps.  ! '»ok;  and  there  is  no  telling  to  what  the  Goyernmeufs  interest  -  and 
istice  .Matbicson  xvrite.s  a  ratlior  assured  of  a  market  for  its  output  j  resources,  can  hci'om''  one  of  the  'cial  situation.  Mr.  McGecr  also  re  i  principally  arising  from  liniita. i.ui  :™'  /jf  u\mlu 


Justice  .Matbicson  xvrite.s  a  ratlior  I  assured  of  a  market  for  its  output  resources,  can  hccomo  one  of  the  situation  .Mr  McGecr  also  rc-  i  principallv  arising  from  limitai  ion P«Mue 

brief  dissentin.g  judgment.  -The  in  |tluring  Hie  next  twelve  months.  most  prosperous  areas  in  the  world.  I  suspension  of  sinking  I  imposed  by  our  debtor  position,  /heir  individual  feelings  and  viexvs  ,  ondary  If  genuine  public  service  is 

crease  of  subsidy  proposed."  he  .Newsprint  and  xvrapping  paper  arc  ■  A  sound  economic  policy  would  iu- ifyud  payments  for  five  years,  a  pol-  Through  its  lending  rale  and  open- i  lur  'be  general  good  of  the  com- 1  dx'sircd.  This  moans  blanketing  (he 

finds,  “vx-ill  gixo  but  partial  and  teni-  Iho  princiiial  .grades  of  iiaper  pio-'sianlly  reflect  itself  in  our  provin- ,  uuuounccd  for  the  provincial  I  market  policy,  hoxvcver.  there  is  al  muniiy.  comitry  xvith  ririfhor  free  trade  nor 

porary  relief.  "  duct  purchased  by  Japaneso  and  cial  finances  and  it  k?  to  the  dcvel- i^.pranient  bv  Hon.  John  Hart,  Miu- i  wavs  the  hope  that  it  can  conscious-  Lothbriilge  Herald;  I iinreasonahlc  tariffs,  hut  adjusting 

The  majority  report  take.?  thek  hinese  dealers  at  jiresciif.  lopment  of  industry,  to  the  produe-  jgt,.,.  gf  financo.  I  ly,  rffiriently  and  beucficially  influ-  'he  schedules  for  Individual  indus- 

stand  till  assessment  in  detail  of  I  .'Ir.  Barclay  also  reported  pros-ition  of  real  xxealth.  that  we  nni.st  1  "  Mr.  McGcer  warned  that  unless !  cnee,  through  the  banking  sy.stem,  I  ^1'".  Beatty  xxas  not  i.peaking  poll-  fries  on  a  sound  basis  in  relation  to 

each  of  the  claims  presented  by  thcipcx-ts  of  nexv  business  in  Hie  Orient  1  finally  look  for  the  pro.?perit.y  of  fpp  proscribed  remedies  xvcrc  taken,  the  cost  and  amount  of  Ihc  floxv-  of|tK'allj-.  luit  ccoiioniicalb  He  xxas  consumer  requirement}..  Honest  and 

premiers  of  t'lie  three  maritime  prov- 1  for  tho  products  of  the  Powell  river  lour  province,  lehaos  xvould  result  and  Vancouver ;  money.  |Carefnl  in  the  ohserviition?  he  ni.adiv  .saentificiilly  dex-ised  tariffs  will  per 

inccs  was  imiiraclieable.  "Wc  adoiU  |  lilanl.  “.“uinming  up.  tlien  our  ciiricnt  i  xvould  be  in  the  same  positiou  as:  Presumably,  the  Bank  of  tanadnjnol  'o  tread  on  political  toes,  butiinit  fair  com  pet  i  Hon.  but  not  mono- 

the  only  cour.so  available  to  us,  viz.,;  . .  —  ■  ■■  ■  ixosition  is  sound,  luit  our  future'Norlh  Vancouver,  whicb  xx'cnt  into'xvill  gradually  endeavor  to  reverse. jaf  ttie  same  lime  lie  syiowert  an  .ip-ipoly,  ;ind  xxill  safeguard  the  con- 

lo  consider  equitably  the  ctamis  in  I  .  i  o  J  development,  the  security  and  hap- 1  receivership  some  mouths  ago.  i  w  ithin  the  scope  of  nionetary  action,  j  prceiation  of  the  trend  of  tariffs  on  ;  sumers  against  exT'loitaiion  The 

Ihe  aggregate  .assigning  to  each  its,  International  DOIIuS  piiiess  of  our  people,  are  hedged  There  is  no  doubt  but  that  the !  the  development  outlined  above  and  ;  the  economic  life  of  the  people. ,  puhllc  is  Justified  in  a.?1ttng  how 

due  xveiglit  according  to  our  best; . .  . .  :  about  hv  barriers  not  of  our  making  I  financial  situation  iu  Vancouver  vxlll  provide  conditions  favorable  to  tlie  |  louclun,;  on  xx  hat  niaj  be  said  to  be  ,  nnieh  of  the  tariff  structure  and  how 

judgment  and  making  our  recom- I  "hid,  must  he  removed.  That  isiconcern  the  pieseut  sc.ssiou  of  the  ;  resumption  of  long  and  short-term  |  a  broad  prinmplo  -  a  tariff  that  will  ,  many  of  the  other  arfificMl  restrlc- 


I  i,,,i  G-xtoiit  the  peoiile  might  snbnrdinatc  !  the  party’.?  interest  —  becomop  sec- 


(  oiT'piled  by  .Ionk=,  (iwynnr 
ow  York  <’loFir»«  I’riccs/Fclv 


inccs  was  imiiraclieable.  "Wc  adoiU  !  iilanl. 

the  only  cour.so  available  to  us,  viz..,; - 

to  consider  equitably  the  chums  in  I  ,  i  o  j 

Ihe  aggregate  .assigning  to  each  its,  intemaUonal  DOUdS 
due  xveight  according  to  our  best  '  .  ■ 

judgment  and  making  our  recom-  vL^Vork 

mendation  in  the  form  of  specitil 
additional  annual  subsidies  to  the  wiin.iui?  Kxt.  .x  .  a  i9.( 

Maritime  Proviucrs  rcspoctiveiy  a.s  Australia  I'Jhh 
n  final  C'-juitable  .settlement  of  the  iiiii-iinii  c>"s  i''.77  ^ 
claims  brought  before  us  for  ad- 
judication,”  the  majority  report  n'raiMV.'  /a  i'ir.7 
states.  Huenos  ,\ir(’H  I»'rt  UMit 

Sir  Thomas  and  .Mr.  .Vesbitt  ex  J ,c,,i 

press  their  agrcetnciii  xvitli  the  Lum-  i7ii,  viori  iiutik.! 
can  commission  it  xxas  prefcr.ablc  to  ‘.'"''a  .".'•’'t'li,.";, ' 

make  their  rui-uminemintiono  la  the  rrrnr'h  Uep  t'h  lo.n 
form  of  annual  subsidy  pa.x  mciits  |  fy mian  .m /sjnc.r, 


■i,r  •ic\  Hfrlin  K\t.  I>*s  ll>ri3 
Holitia  7’m  IKdK 

report  urai-.ii  cu  ,7.  i'ir.7 

Huenos  ,\ir(’H  I»'rt  UKit 
itf  ov  6’s  19St 

ITL  .\  (  itlumbia  b’s  I^iil 

O  tMlU'  I'ltl,  Mor(  bytik‘f 
'iliir*  In  ^  wba  I’lib.  Works 
I  ,  A,*  ncnrrark  4N.  h  “ 
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subsidy  payments  and  partly  of  a  !  .r«;lL‘5k,kt%7  .  ,{1  '  «?.' ■  '  incial  conference  to  be  held  ,n  Ot  iniuy  not  adversely  affect  the  pro- 

fixed  sum  in  respect  of  the  rctros-  Kn.uK.r  x  'n.ti  7"..<  I'wi  .  nT  :ii,,  lawn  Hii,?  year  a  new  allocation  ofjvincc’s  credit  any  more  tnan  it  lias 

pective  feature  of  tlm  claims.  Wh  iv-rman  n.n s  s  s  in,-  ^oiirce.s,  as  bitween  the  Do- , already  done. 

“Wc  have,  boxvcver,"  the,  majority  .\o,wa.v  km.  trs  1972  .  ,  lok,  in:i',  "ud  the  pioxiuce.  We  shall.  Cily  in  Hands  ol  .Shernft: 

report  continues,  ""like  the  Duncan  Dominion  to  xacatc  the  in-.  ^Mder  fhe  city’s  charter  as  It 

commission,  taken  tiiis  retrospective  frut"ia  Km- siatu  S's  i9.,2  :i2  ’  ii'l'  k’  '”’”  field,  also  to  disvontiuuc  ’  to-day  bond  holders  can  sue 

feature  into  account  in  niakiug  our  Huivnsiand  km.  s.k.  Co  nut  uiv.:  ;,vi  ‘  |  taxation  of  gold.  Me  shall  ask  for  interest  in  lieu  of  default 

recommendations,  and  also  the  fact  !/“ ' ^ ■.  ,  xalidaiion  of  all  our  existing  taxes  then,  according  to  Mayirr  VIc- 

that  the  increased  subsidies  which  iiniTniHiiia'vimiup’jlu'a  v  s  i;i.,'i  .w  ’'i*'’  fhetu  be.vond  possibility  of  tpp  (.py  would  go  under  the 

xve  have  recommended  are  to  begin  j  ?•?"  I’auto  7’»  tfiin  s..'j  sir.,  i  legal  .ailack.  ^\  c  shtill  ask  for  'he  who  would  have  the  right  to 

in  the  fiscal  year  1935-36  and  not  as  ^  ,  right  to  impo.se  a  .sales  ta.v  and  ■  ,,„necl  taxes.  But  tbesr  ta.xcs  would 

of  the  fiscal  year  following  tiie  ri:uc  Unniuay  8"s  I9i«  ‘  '  ;t.;  ;  ‘ir,  '  "hen  it  is  imposed  xve.  propose  to  pn  fir.si  to  covering  dx'br  charge.? 

of  the  Duncan  report."  Warsaw  7'.?  tn.vS  .  7:1  '  .:i eveinpi  the  loxvor  brackets  of  income  1  (vhirli  would  come  ahead  of  schools. 

Tbe  annual  additional  .subsidic.s  vnIlasT:"?a^«' ms'is:.?  .' .  w  '  'i?  l”''2'U'iit  income  tax.  'police  and  other  scrviics 

j'eprescnt  on  a  five;  per  cent,  per  au-  xtinas  tjeras  lovii,  ".!!!!  17  is  "'tNc  shall  continue  our  argument  “ff  w'o  arc  not  authorized^  to  su.?- 

_ _  '.for  greatly  increased  federal  sub»i-  p(»rid  sinking  fund  payments."  .Mayor 

_  ^  t  n  J  r  I  dies.  M  e  -bail  press  for  fhe  remov-  j.irGeer  says,  ’km  far  a.?  Km  con- 

§-§tCth  ndtld  vJilUnCkD  al.  by  one  means  or  another,  of :  cerned  I  am  going  to  comidy  with 

nign  Vjraue  barriers  to  trade  that  areHhe  taw  and  pm  the  money  in  the 

^  Woo  ■  un  y  oinpany  _  c;tranglln.g  (he  development  of  our  i  sinking  fund,  and  if  tin  re  is  no 

“  i  province,  enacting  from  our  people  j  money  left  over  xvith  xxhich  to  carry 
The  security  markets  in  (  anada  j  curity  markets  is  ba.sod  on  general ‘an  intolerahle  (oil  and  forcing  u.?  tojon.  then  we  must  stop  ’ 

during  the  fiist  txxo  months  of  ]pj5  I  'he  basic  soundness  of  |  mak ?  up  an  unfavorable  trade  bal- ;  — .  ~ 

have  been  u,iii.suall.v  quiet.  Priecys  1  a’';, ance  bv  large  public  and  prix-ate  ’  B.A.  Oil  Propose  To  Issue 
.  .  I  .  1  I  111  fll*' "  continued  .icciiinulaiion  ol  .  in,f,.,.,\vings.  It  is  b-ycomiug  clear,  >«  D  ^ 

being  somcxxLar  below  the  levels  of'f„nds  on  a  ti.micudous  scale,  countrx  .?o  diversified  as  j  New  4  P.C.  Debentures 

December.  This  has  been  due  to  only  in  Canada  tint  ebroad.  The  ;  some  form  of  zonal  treat- 1 

uncertainty'  I's  eomiectii>n  xvith  the;  outlook  for  fi.xed  ineonie-bearing  •'’"'Imciit  mu?l  be  dex  ised  if  our  people;  Toronto  Bureau  Th«  Financial  Tim** 
“gold  clause"  decision  in  tlie  Kuited  I  curitie.s  i.s  for  an  extended  period  ofj,,^^  .en  joy  flic  natural  wealth  at  j  Toronto.  -  At  the  .annual  meetin.g 
States;  to  uiuauileci  conditions  iu  ;  loxv  interest  rates  iu  ■winch  callald'i  ;  (ioms.  i  March  L!.  directors  will  propose  the 


■  !  ploynient  charge.?  and  some  other  :  favorable  conuinons  in  un;  "ixm-  tne  statutes  to  provide,  moaei  t  aireci 

Call  on  (he  Doininion  form  of  relief  may  he  adopted  in  i  ment  markets  and  to  m.aintain  inter-  support  to  the  lorig-tcrni  bond  niar- 

M  c  shall  .seek  at  the  imerpro- , order  that  Vancouvcr’.s  predicament :  est  yields  at  relatively  loxv  levels  jkot  hecause  it  is  limited  in  its  poxv- 
rial  conference  to  be  held  in  Ot-  niav  not  adx'crscl.v  affect  the  ixro-  for  some  time  to  come.  cr  to  buy  scent  ities  of  longer  tciin 


!i  .ahonhl  not  be  construed,  hoxv- j  ipjju  two  years’  term,  and  its  prim- 
over.  that  such  a  policy  in'  olx  cs  |  ;,-y  jufiuencr  is  on  short-term  rather 
heaxy  pxirrhascs  of  long-term  scru-'Hiau  long-term  money  rates. 

8€nl(ii<3  and  Pnen  StaliitKi  ir>  Canada 

Him^W  B.  MawI..  ,.>70  )»1A  1,4,, 

“'r~3  1  i  ^  1" 

ts  - - -  r...cAlAi».  md - — ’ — - [ — 


I.4<,  Nd.  a'  WX..!e.4ll  P'.ci 
..  C.aaSa  {'tit,  ICO) 


the  security  markets  in  England,  and  ‘  .“»";eiiritics  will  he  replaced  by  lower 
to  the  efforts  «jf  certain  Canadian  intere.st-l)Paring  oblig.'U ions  E'i- 
authorities  to  '.'ring  about,  ropudia-  deuce  of  this  mox cmoni  i.?  found  m 
tton  of  important  obligations.  'he  legislation  before  the  Canadian 

During  the  last  xxock  of  F'ebruary  House  of  Commons,  authorizing  the 
('anadian  bomi  market  conditions  conversion  of  a  largte  jionion  of  t'le 
steadily  improved  The  investing  :  eallalile  debenture  debt  of  tbe  Cana- 
public  realizes  that  issuers  of  ;ill  dian  National  Kailxvay.s  Sy  stem  .Siint- 


'"VMiile  anxious  that  hours  of  xvnrk  'creation  of  Ifr  sinking  fund  debon- | 
and  xvorking  eondition?  gene, ally  tuves  to  an  aggregate  par  value  of 
sh.-'ll  be  standardi/ed  as  far  as  pos-  1  .$5,000  UOU,  to  mature  .March  1.  .1946. . 
sible  acroi-.s  Canada,  xxc  shall  insist  These  debeuiures  xvill  be  issued  tn 
,  in  B'-itirh  Columbia  upon  tho  mam  !  place  of  the  $5.000. 0'W  par  value  6'''r 
teuanfo  of  a  .standard  of  xx'agcr,  i  eonx  ertibte  sinking  fund  gold  deben- 
ixvorkipg  eoridittoiis  and  living  een- Mures  authorized  three  yeavf.  ago.  but 
leralB  v  Inch  we  b'-liex-c  the  wealth  iwhich  have  not  been  issued  Tt  i? 


Canadia.n  Govornmeixt  and  Provin-  la, •  action  is  being  nken  by  It’"!"'- '  u-f  fics  M’c  s’m'!  i  planned  to  retire  bank  IndcMcdncss  ,  _ l _ .  _ j  -  .  ,, 

clal  Government  i,ccunties.  and  ofipublie  utility  and  mdustna!  corpora- T>  ht  ■ i,« !  with  the  new  i-sne  _  L  jri  1  * 

.about  ninety  percent  of  all  munici- ,  tions.  both  111  Canada  and  aiu-o.-.'.i.  r>’'"'duets  rhipne.d  ^h.  le  1 _ ^ _ ;  '!  ■ 

pal  securities  in  (an.ada.  has  always  i  Tn  Knit  ed  States,  the  proppective  re- shall  meeitac  ,  1  !  I 

met  their  obligations  in  full  and  ; fiuaueing  of  such  issues  for  March ‘^■o«dtTions  imposed  for  similar  Tint-  national  scale  In  the  belief  Uia.,  *  *  '  7»?9  mO  '  1931 . . io7r  "■n!"  * 

have  no  Intention  of  doing  otherwise. ;  IS  substantial.  A?  such  financing  'T  t  oiutnbia  produel.?  under  mar-  this  is  n  problem  vhn  b  l  m  r-  4 ''•.-tv  ni-n4»».j 

In  isolated  eases  attempt.?  are  be- 'does  not  result  10  an  increase  ip  keting  legislation,  and  vx-?  shu'l  seek  ily  tJie  duty  of  the  national  g  xern-,  -  a  ^  ^  j 

mg  made  to  avoid  obligrAtions  but  the  ;  volume,  and  as  tliere  is  little  pros-  to  h-axe  1h>.i  right  of  control  clearly  j  ment  and  which  c.an  be  solved  only  Conforming  lover  c 'mmodiiy  and  security  prices  and  reduced 
firm  fit  and  tak*?!!  by  investors  is  e\-  •  pect  of  n  ljrj;e  voluiuo  of  now  fm*  esfabUFbtTl  by  law.  !by  the  recogrnition  of  this  rcsponsi-  ^us.ness  actuit),  the  Aolunie  of  monej  in  (.anadti  is  lower  thnu  in  the  ^ 

pected  to  result  in  their  interests  .lucing  firm  or  ailvaueiug  levels  for  “To  relieve  the  ovcrtshadoxving  j  b'.ltiy  .and  bj’  the  formulation  of  such  boom  days  of  13-3.  But.  as  shoxx  n  in  the  cliait  iiiepaied  by  A.  E  Ames  i 
being  adequately'  protected.  'high-grade  bond,?  may  leasouabB  be  problem  of  unemplovment  wc  shall  j  mea.?ure‘i  a.s  will  put  'lUr  peorde  To  ■  &  Co.  Limited,  bank  purclKi;,(s  f>f  scruritirr  hayw  reived  to  sustaia  the  j 

The  underlying  strength  inthe.se-  anticipated  t  continue  to  prcs.s  for  action  00  a  '  work."  amount  of  uiontv  in  use  ; 


.Ma.tor  portion  of  total  new  Can 
adiari  government  and  municipal  fi- 
iiiancinc  m  F'cbniary,  Hi;’>.'>.  was  (he 
.$lS.3PP,iiOO  trc.asiiry  hill  sale  of  tbe 
'  Dominion  government,  according  to 
I  Ihe  compilation  of  AVood,  Gundy  A-. 
Konipany.  (Average  cost  to  the  Do¬ 
minion  of  this  short  terra  financing 
xvas  2.fi52f.  The  province  of  New 
Brun.?wick  sold  an  issue  of  $800,000 
5  year  3 '-5 '‘5  bonds  at  tender,  the 
‘  cost  basis  to  the  province  being 
2.3lCr.  Included  in  the  total  of 
$2o.}(3.70'i  for  the  mouth  w.-j.?  the 
issue  of  -$1,211.7110  City  ot  Throe 
Rixers  I'.iE-  bond.?. 

Due  to  Hie  Dominion  treasure 
I  bill  issue,  the  total  for  February 
xvas  larger  th.an  th.at  in  any  of  the 
pa.?t  four  year.?.  Combined  total  of 
'■pcw  financing  for  January  and  Feh- 
■  ruary  of  1335  xva?  $5.5,7-18.700,  all  of 
xx'liieh  was  floated  internally,  as 
wa.s  the  ca.?e  in  this  period  in  the 
prex'oding  three  year.?.  Thia  total 
.'exceeded  (ho  total  nexv  financing  In 
the  ?nme  period  of  193-1  and  193o. 
Tn  the  first  two  month.?  of  1931. 
however,  over  $127,003,003  of  nexv 
financing  was  accomplished,  of 
I  which  43.53%  "xvas  done  abroad. 

j  >FAV  riTUT  LlSTIMi 

I  Tho  Montreal  curb  market  bas 
listed  .$4  500.000  Dominion  Textile 
Co.  Ltd  4M  per  cent,  first  mortgage 
bonds  rerios  A.  due  March  1.  1055 
This  Issue  replaoes  an  issue  of  6 
per  cent,  first  and  refunding  mort¬ 
gage  gold  bonds.  due  C  "  "which 
was  redeemed  as  of  Marin  1,  1933. 


Conforming 


tower  c 'mtiiPdiiy  and  security  prices  and  reduced 


Loan  Wanted 

Loan  of  ten  thonsend  dollais 
vrantod  on  first  mortgage  by  old 
established  manafactorlug  con> 
rem.  Box  198,  The  Financial 
Times,  MontreaL 


I  i  nCtCVet  your 
business  extends  in  Canada  .  .  . 
there  is  the  Bank  of  Montreal. 


MODERN,  EFUCIfN'l  BANKING  SERVICE 
,  ,  •  .  the  outcome  of  ll''  yejrs’ 

successful  operation  .  .  ,  , 


EKPJKOF 

MONTREAL 


Lstabliihcd  i8ij 


C  OTTO  N  fA  i)?  ICS 

Dominion  TEXTiiE  COMPANV 

,  LIMITED^-"  i  ;  ■ 

IVIONTREAL  •  TORONTO  HAMILTON^  WINI4H*Eb''  .  VANCOUVER 


STEEL  STRUCTURES  4i^’i 

RAILWAY  AND 
HIGHWAY  BRIDGES 
PLATE  AND  TANK  WORK 
ELECTRIC  and  hand  POWER  CRANES 
HYDRAULIC  REGULATING  GATES 
AND  OPERATING  MACHINERY 

Caissons,  Barges,  Coal  and^Ore  Bridges,  Liftlocks,  Turn* 
tables,  Gear  Cutting,  General  Machine  Woric,  Forgings. 

DOMINION  BRIDGE  COMPANY 

LIMITED 

HEAD  OFFICE  -  -  LACHINE  ( MONTREAL)  QUE. 

BRANCH  OFFICES  AND  WORKS: 

MONTREAL  OTTAWA  WINNIPEG  VANCOUVER 

AMHERST  TORONTO  CALGARY 

AGENCIES:  EDMONTON  REGINA 


LAKEOFTHEWOODSMILLINGCO., Limited 

Makers  ol  FIVF.  KOSKS  FLHl  K 

MILLS  Al 

Muiitreal,  Brantford,  Kcewarin,  Portage  la  Prairii*.  Medicine  Hat 
DAirr  capacity  zu.ooo  hakkeus 

Fresidetn 

frank  S.  MEK.UtNC.M.G. 

t  icc-Presidrnr  f  rvrrnl  Afniuiter 

ni  GIl  MACK  AY  K.C.  Dirretoff  f  II  (L  SlinR  I' 

N.  J.BRKLN  K'IIN  "  .  HOBBS  III  (,11  M  ACK  Yt ,  S.C. 

WALTER  MOLSON  ISAAC  I'lTBLAlX).  K  c  K.  W.  KICEORU 

R1.IION.  lORO  SUM  (.IINESSY,  K.t;.  I»M  LE  SISK  C..  \V.  ALLAN. k.C 
IION.  RDDOLI’III  LEMIEl'X  K.<;.,P C  .1  W.PYKl. 

Seirelorx  I  KANK.S.  MEUiHE'N,  ti.M .<L  Ircnsiiri-r 

n.A.  MacLNNLS  K.  K.  llimailSON 


''faniifncfiirers  of  lliffli-i-ni'ie 


Knitted  Underwear,  Hosiery  and  Outerwear 

„  MILLS  AT 

PARIS.  Ont.  BRANTFORD.  Ont.  LONDON.  Onl.  WATERFORD.  Ont. 
COATICOOK,  Que.  and  ST.  HYACINTHE.  Que. 


Genoral  Office : 

PARIS,  Ont. 


BtiVv  Splliiiir  \i;(‘nfs  lo 

W  linlevale  Trade ; 

i.OMItON  A;  SON, 
LIMITED 

i!i7'i^iSL  J'oriinto  A;  Montreal 
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GOODYEAR  TIRE  ''"S;"Jr£.’STKi„!B.A.  Oil  EARNED 
EARNED  $7.19  - . $1.05  A  SHARE  OF 

lower  moss  and  net  earnmi;.-  a*  •  wvwm  « 

COMMON  STOCKiS:.."!!;  srs  CAPITA 


Tile  ''anadiar  Pacific  Railway  re- 
port.s  lower  moss  and  net  earniiiKS 
for  the  numili  of  .lanuary.  .Net  of 
$L’ti4.;)|:;  eoniitarts  with  JSSS.i'Slt  foi 
•lanuary  of  last  year,  reitreseiiiiii* 


CAPITAL  STOCK 


Barcelona  Traction  Net 
Earnings  at  Higher  Level! 

liareelona  Traction.  I.iRht  &  I’ow- 
er  Co..  Ltd.,  reports  higher  gro.s.' i 
and  tiel,  eai'iiing.s  for  the  niontli  of 
.liuuniry,  ilii.s  jn  the  face  of  an  in¬ 
crease  in  operating  expen.ses. 

Cross  earnings  from  operations 


-  -."V  n  •  Y'loss  earnings  irom  operations 

Compares  With  $6.77  in  Pre-  ^Ipf’ease  of  ^tiJ'-l.iK.i.  tiros.s  lot  Compares  With  $1.01  m  Ppcvi-  n.()88.2in  pesetas  as 

cedino-  Year _ Liouid  Posi-  -'“'lui'iy  at  $ji  ilfid.tMn  showed  a  de-  ous  Year  and  99  Cents  in  |  compared  with  11.071.872  in  1034. 

Finn  cic.tsc  ol  .8 1  1  1  loni  the  gfos.s  1932  iC'pei  ating  e.\pen.ses  were  271.253 


,  rion  Strong  reported  for  .lanuary  of  las'  ycat.  lojc. 

- -  I  while  working  e.\penses  at  .?S.fi‘:2.- j  -  .  ,  cc  '  a uiz-lj 

ADDS  TO  SURPLUS  :’.3n  showed  ti  doeroase  of  Sii'.iil'i.  '  SALES  AT  NEW  HIGH 

I'ollowlng  are  ihe  gross  and  n"!  -  .  - 

Reduction  of  $404,562  in  Work-  for  . lanuary  of  this  >par  Working  Capital  Moderately 

ine  Capital  Reflects  Retire-  <  ompai  ison.-.  ^  Lower  at  $4,280,935 — Bank 


SALES  AT  NEW  HIGH 


ing  Capital  Reflects  Retire¬ 
ment  Goodyear  Cotton  Bonds 
— Taxes  Prove  Heavy  Burden 


with  comparison.-; : 

—.lanuary — 

I9)'>  I9I4  Deer 

Uro..a  A8,26h.64i  $8,>»70,}r>  J70),h>'l 

I  xp  8.062,330  8.081,340  I'l.nio 

Nf  J  204.3  13  $  888.980  .»hS4.67> 


Loans  Up  $400,000  at  $2,- 
150,000 — ^Surplus  $650,000 


peseta.s  higher  at  •83.r'78,f';i2.  leaving, 
net  -earning.s  itf  7.7()1>.278  pe.selas,  j 
comparing  with  7,:in:’,.!»fi3  in  the  pre-! 
vious  year.  I 

('omparative  figures  follow:  ! 

Pesslaa  Psselas  | 

1930  1934 

Gro.^j*  Tarn.  from  I 

C.)perallon  II. 68ft. 210  M. 071. 672! 

Oper.  Kxp . 3.978.932  3.707.679  < 


Toronto  Bureau  The  Financial  Times  Nef  $  204.3  13  $  888.989  .$hAS4,671 

Toronto  -Ooodye.ir  Tire  A:  Rtih-  - - — - 

her  '  d.  earned  $7.1'*  per  share  on  f\T7TDBIT  A  M  A  B  A 

UtlKUIl  -lANAUA 
TUNNEL  EARNINGS 

\oltitne  nt  sales  to  ricHlers,  intinii- 

facltirers  and  to  Ihe  export  trade  A  •1’  Ilf^ypj^  1  pUPI 
lull  111,'’  .siiine  profit  was  not  taken  j  /if  flluriljlt  liLl  V  uli 
on  mventorie.s  its  in  1033  when  pro- j 

fit  froiii  that  sonree  iiniotinied  t.^  i.  e i rva  le-r  c  tfcc 

$l.-,u,';88.  rosts  were  higher  dnrmg  Net  Up  at  $104,357  From  $68,- 
lo;;i  with  average  <:o.- 1  of  inhher  516  In  1933 — No  Provision 
.  117  ]icr  cent,  higher  titan  in  l!t.>3  ^  For  Interest 

uiiifl  cotton  lip  42.7  per  cent.  ' 

82S.:nr8":ou;;"Mgh:T" hr, ^^ar’s  los^reduced 

I'>:13.  Provision  for  depredation  waa  -Toronto  Bureau  The  Financial  Time, 

redured  hy  $14  .5(t(i  ;tl  .$iTi.l7  l  :-o  .,-„ro,Uo.-.-Detroil  A  l  anuda  l  un- 

no]  ro.  inerea2icd  gross  earnings  in 
">  compared  with 

$478,243  in  19.33  and  led.leed  opoi- 
r  expen.sc.s  and  laxc.s  so  that 

redueed  hy  $>10,000  due  to  a  spee.al  „,,,  earnings  ax ailahle  for  deprecia- 
rehate  paid  to  dealer.s  in  re.spcct  fo 

salo.<  flunnkr  Die  first  .«cvpl  nionDis  o--  Wx  iEvr.i'icWYn 


516  In  1933 — No  Provision 
,  For  Interest 

YEAR’S  LOSS  REDUCED 


.-'ales  at  a  new  high  level,  earn- [Net  r.ainitica 
ing.s  on  the  eapilal  stork  eonal  to  ' 

$1.05  a  share  again.st  -$1.01  in  i  U/Iflp 

and  a  fiiriher  increase  In  total  a.s-  ITII/tl 
sets  while  working  ciipitgl  is  well  ,  | »1  fi 

maintained  eonstilule  the  features  Ul| 
of  the  annual  report  of  the  British  nnn 

.Americiin  Oil  '  ompany,  lamlted.  for  Iltu 

Cross  itrofii  for  the  year  at 
707. 1.511  compares  with  .$1,1,51,53'*  in  ReDOrted. 
I!i:!:l.  earnings,  after  depreeiatioti  }  ^  eieo 

of  $1  ::.5I.005.  taxes  of  S42S,20I  and  i  4>oa». 

dirertors'  fees  of  $9,550  show  ed  de-  I 
henfure  iulcrei.s|  covered  13.42  limes 
against  12.74  times  in  Pi:’, 3.  .After  pay-  WORK! 
ineni  of  lh«^  usual  dividends  aniotmt- | 
ing  to  .$2,1*98.114  there  remained'  fm-iiie!- 
$057.91**  snrpins  tor  the  year.  Tol,„^,^ 
this  was  added  $i,3,lS,;)10  iiroviou.s  ' 


7,709.278  7,363.993 


WIDE  EXPANSION 
IN  EARNINGS  OF 
RESTI^UCHE  CO. 

Reported  at  $637,256  Against 
$359,507  in  Preceding 
Year 


WORKING  CAPITAL  UP 


flurinkT  Die  first  scvpl  nionDis 
of  ^*y^A.  'I’lio  profit  shown  inrlmhs 
profit  on  lliot'  export  hiKiiiies.s  bnt 


Toronto  Bureau  The  Financial  Time*  h*  n  there  reiiiaineo  fnpjjjfvj*  wiiie  exiKiiision  ih  earn- 

roronlo.— Dolroii  A  Panada  ITin-  $«5'-!'>"  ^  ,  ‘'"lings  and  liriuid  po.sition  is  reported 

fiel  t 'o  i crfiss  p.iriiiiitm  inDhis  was  iKifiofi  ^l,•^r)S.DlO  jiiovioiis  , 

1934  to  $,5l4.1>f,ti  as  eonijiared  with  stirplns.  hringing  Ihe  profit  and  loss  15<''^"P"iicho^  Pompaii.'.  laniite  . 
$478,249  in  1933  and  redueed  oper- :  halunee  to  $7.99*1. 12**  f'"’  the  year  19.34.  The  year  s  earn- 

iiiiiiju  expenses  and  laxc.s  so  thjit  i  Profit  ciiid  loss  .'icconnt  fiiriircks  itiLs  aftoi  all  cxpen»‘'es,  aiid  t«iXLS.  ] 
net  earnings  axailahle  for  deprecia-  eompare  as  follows;  amounted  Jo  $637.2.5*1.  as  eompared 

lion  and  bond  interest  were  up  to  |93  4  I'lii  lot’  wiih  $,359,ai*,  in  1933.  and  uftei  de- | 

was  mario  tor  oo.’re.s,  cairce..  on  4.4, 1. .39  4,3.«.,2I  ferest.  there  was  a  net  ).rol  1 1 .  hetorc  , 


1934  to  $.514,256  as  eontjiared  with  stirplns.  hringing  Ihe  profit  and  loss 

$478,249  in  1933  and  redueed  oper- .  halunee  to  $7.996. 12** 

ating  expenses  and  laxc.s  so  that  i  Profit  and  loss  account  figure.s 

net  earnings  axailahle  foi-  deprecia- I  f’'3'"P9i'e  as  follow  s; 

lion  and  bond  interest  were  iin  to  193  4  I'ln  lot’ 


A  daily  canter 
on  the  beach 
makes  a  good 
riding  habit 

CHALFONTE 
HADDON 
HALL  I 

Race  Ih*  luif  and  tond-  f 
plp«n  in  th«  crisp  soil  air.  | 
Eight  milss  of  bsach  at  our  | 
door.  Pony  carts  and  sad-  1 
dio  poniss  for  th#  children.  | 
Indoors,  ropess.  fins  food.  I 
music,  heolth  baths.  | 

Rotss  as  low  as  $7  up  at  ] 
Chalfents  and  $8  up  at 
Haddon  Hall,  singis. 
Amsricon  Plan  .  .  .  £uro- 
psan  Plan  also.  Spscial 
weokly  rales. 

L  Leeds  md  Lippineelt  CemponT  i 

^ATLANTIC  CJTYJ 


was  made  for  Inierosi  cnargc.s  on  Deduct 
funded  debt  hut  after  providing  for  nir.  fers 


docs  not  jnelude  profit  011  1933  ex-  ,n,„,eHation  and  amorli/ationVhere 


port  business  in  1934. 

Profit  and  loss  aeeonnt  figure.s 
eompare  as  follows: 

I  193  4  I  O',  3 


Vt  IflUlili  film  <tf  IM  tl  I  I /.cl  t  Itru  '  ‘  *  I  pppi-jef. 

was  a  net  loss  for  the  vear  of  $478.-  inc.  lax 
284  against  $525,777  loss  in  1933 
and  ncrnmiilalcd  'Icficil  was  in- 1 


'  '^'Oper.  Proftl 
Dcprcc . 

j  N«t  Earn 
^  Pr<*f.  divtdonH*  , 
j  Com.  Hi  vidf'tids 

Year'#*  surplus  . 

:  L.ess  Pt*nsion  Trl 
Pr«v.  surplu'o  .  . 


$2,028,310  ti.9oi.>M  croasod  to 


George  R.  I'ooke.  leceivrr  fnrlhei.X' 


22'. 767  22,. ,62  2  5  4.623  ■ 

1.3  31. on,  1.1*0. 6,1  1,201.13,  j 
428.204  )8.-*.000  3  40.000 

2,736.024  2.660.317  2,602,742' 
2.098, 1  I  4  2.098,1  I  4  2.098,1  I  5  i 

63  7,910  3o2.20  4  304.629  j 


depreciation  and  depeltion.  of  $300,- 1 
2  5  4.623  :.53  l.  as  eompared  with  $9,509  in  1933.1 
i  riepreciation  absorbed  $277,482  andj 
.depletion  $22,037.  leaving  a  net  sur- 
602,742  '  piu.s  of  $1,011,  against  a  deficit  in  | 
;  1933  of  $111,4  13.  ' 


428  836  SI  377  477  <’nmi)any.  stales  that  the  trend  of; 


«  281.3  13 

inn.ooo 

7,740,187 


37.921,702  37.740,188 


307.547  eross-river  traffic  as  a  whole  re- i  Toiai  ,  .  . 
360.164  fleets  a  slightly  better  condition  in  iGoodwOl  . 
509  766!'*’*'  .ion*'.  \'ehiele  I 

.  '  rro.s.sings  at,  the  Port  of  Detroit  P.  8  L.  Bal. 
7.230.422  i  were  approximately  2  per  rent.  Ies.s|b"oird  prr 
7  740  ,00  than  in  I9:I3.  while  pedestrian  "  ' 


Prev.  .ourp.  7,1  38.310  6.810.803  8.63  I ,  I  76  eotnparc  a 
Tolal  ,  .  .  7.996.420  7.373.009  9,133,803 


crossings  increased  by  4  per  cent. 


tVill  t  all  1’refem‘d  ISy  l.of, 


1.3111*0,(101*  due  10  ine  reaen  plion  oti.siantjai  reduction  In  property  taxes  i-”-  *  as”  at  .Y8(*2.hii’  is  Higher  than 
$769,000  of  bonds  of  the  Goodyear ;  against  the  company  jn  a  year  ago  and  Province  of 

I'otton  (d..  which  leaves  the  com- [  ifioo  and  1933.  It  is  expeeted  that  !  ^**'‘’**atehcwan  notes  h-eld  amount  lo 
pany  and  its  suhsnliai  ies  without  |a  court  decision  will  be  rendered  at  '  There  is  an  increase  of 

iinided  debi.  .At  the  annual  meet- i  an  early  date  and  the  result  will  I  ^'>"‘'^•8'^'^  in  inventories  and  a  small 


Rrofit 

iind  lo.ss 

account 

,  compare 

US  follows 

1  0  M 

16M 

1 

4 

*r.e$rnitiKA 

6i;.2^6 

35'>,jn7 

f^pduct  : 

(Bank  iiO . 

10.150 

58.885 

,  Hon :!  ini. 

2^^0.7hO 

200.760 

'ton,,  ml. 

3  5.834 

20.555 

,  Invent,  lo' 

1  i5undr$' 

'  profit 

300.531 

9,509 

1  1  'rplF* . 

22.037 

5,678 

i  Ocproc. 

27  7.482 

1  15,275 

’  Smplu.,  . 

1 .0  1  1 

IS  1  1  1.443 

iinided  del)'. 


*  -XflfT  oprrntinp  tax^R.  etc.  i 

+  — Oil  -Tccutuulatod  bond  inlerest.  ’ 

t-  Interest,  Fraser  Cos. 

§—  Deficit . 

On  the  general  balance  sheet  total  i 
assets  of  $10,526,834  compare  with 


;ng  iIh'  (iiie.ulimi  of  the  r' demplion  have  an  important  bearing  upon ;  f in  reeeivahles.  chief  item  of  assets  of  $10,526,834  compare  with 
Ol  the  Goodyear  lire  preferred  stork  :  fax  liability  now  accrued  and  upon  - ‘nterest  among  current  liabililios  is  .5]  ).3;i:;.l83  in  1933.  t'a.sh  is  up  $100,- 
was  raised.  H.  1  arlisle,  president  '  (hp  basis  for  future  valuations  for  '***'  increase  of  $4(i0  000  in  hank  $108,167,  inventories  up  all 

ol  ilic  company,  stated  that  1  up  '  property  tax  purposes.  Tax  accruals  ;  in**ns  which  now  stands  at  $2,150.-  .^g.^r, -’-i  i  from  .$468  190  and  fixedas- 
.  hares  of  Ihe  compan.v'  v  cp.  (allahle  ,otal  $2:14.911.  .^ocounts  payable  al  $1,563,944  .g,;4.,8  44r,  are  shown  after' 

hy  lot  al  .$110  and  'hat  while  .some  (yph  is  held  up  to  $428,175  fromi*"'*’  ”P  $164,003  and  the  amount  of  ,,p,,u,.,jo„  of  $1  178  481  depreciation! 
share.-,  would  he  called  for  letl'Pmp- ^  .fh-aC,  g,0  ^hown  in  1933.  Fixed  a.ssets  '""•■S.'S-  ‘l«e  subsidiaries  lor  pur-  ,,pp|.„tion  reser’ve.s 
lion  in  .luly  the  directors  were  try-  ,.e,nain  unchanged  at  :%’2.206,492,  I  "f  *''■>'*1*'  .segregated,  'I'otal  current  as.sets  are  tip  at  $1.- : 

ing  lo  work  out  some  cquilahle  ^^hiip  unamortized  debt  discount  |  •''nmng  current  liabilities  this  y'-ar.  ipj  ■•,;■>  from  $6‘’.3 '*83  and  current 
scheme  hy  which  the  shares  to  be  cxpen.se  Is  down  *o  SI. 153,315  Debenture  interest  due  is  slightly  i|j,hjii,ios  at  $:i73  901  compare  with' 

G  alled  would  not  come  from  .  few  th-om  $1.264,.|9'.  .Agaiu.st  fixed  '’"  'nK  »*’  retirements  of  prin-  ,^212.512  leaving  net  working  eapi- ' 

•shareholders  but  would  be  .scattered  ppjj;  reserves  for  depreciation  andi*’’*’**'  amount  under  iirovi.sioii  of  the  ,,j|  y.,  ,,,  against  $'181471  ' 

a.s  much  as  possible.  the  annual  amortization  total  *1,933.857.  Ua- 1 I^*’*’*!-  Income  tax  reserve  ,hp  proredin'g  period 
meeting  A.  G.  Parlrid.ge  was  elact-  hiliUe.s.  incurred  prior  to  the  .  e- '  r.SH.hOO  a  ,romptirative  working  capital  fig- 


iiosi-  hiiities.  lucurred  prior  to  Die  a  ,<'oniparative  working  capital  fic- 

ed  a  director  to  rc'pre.sant  Ihe  pro-  ^,gjyp,.c,hip  end  repre.sen'ed  bv  ap- i ures  follow 

ferred  shareholders  m  .s,j(  cession  proved  claims  total  $957  477  Of  fomparative  working  cairilal  fig-,  19V4  |q}3  ,932 

to  the  late  C.  a  -McNaught.  Other  ,his  figure  $806,915  is 'interest  on  ”''e«  f*’"""'  '’P'-P"-"’':  *  , 

directors  were  all  re-elecunl.  ^ _ .  ,.1  .,„u.  ..  :  1914  loiv  1933  iCurr.  assets  1,114.262  623,983  1,082,8/8 

242,5  12  1.015.880 


directors  were  all  re-9le.  uni.  funded  debt  d«.p  prior  to  April  .30,  j 

romparat.ve  working  .igui.s  fob,  3,3.9,  -.-here  remain  outstanding  ,Cuu,  «s66.,,  9.369.583  «.5.2^072  8.3  73'.032 

!  $8,'o00.000  of  6  per  rent,  fust  inort-  ;Curr  liab.i..  5.088,648  4,156,843  5,471.891 

(.irr,  6.66U  .  .  ♦10,1  83.347  ♦10,684.763  KHgP  bonds  $8,491,000  Of  6’,^  l'*'»' '\>,  Wk  c  4^^0  93  3  4  3  73  '27  3  1 0  1  1 4 1 

Curr.  i.abs,  .  .  .  402.048  490.704  I  cent,  convertible  debeiitures  and  s  .ou.ri,  c.sTr..ii  i.ioi.mi 

N>t  \vu.  c>p,  .  .  ♦~‘97783~.98  ♦  1 0,1 38,060  '  eommon  stock.  Hank  I, nans  l-Apliiined 

'  ,  .  .  *  ,  rg  .g-,  ,,  Incume  and  ^^urplu.^  account  for  President  A.  \s.  Ellsworth  in  liis 

t  oAo^in/^  /m'  iT  1  ''  I  years  (‘nded  Doceinbor  remarks  to  .shareholders  savs  in 

1.203.104  while  call  losusjirc  down  j,., 


N>t  \VU.  Cin.  .  .  ♦  9.783.498  310, 138,060  ’  ,  ' 

.  .  ,  ,  Income  and  .surp 

lash  IS  down  io  .s,S82.8..l  from  ,h,p  past  >wo  vears  ^ 
1.203.104  while  call  locus  arc  down  3., 

I  lo  $t.2S5,tl47  from  $.5.74  1510.  Ke- 
j  coivables  are  up  lo  .$1..5.52.ri5.t  from  , 

and  imeiliOties  to  Buspafs^ngeniA  rnaeh  hire 

SO-l  from  27:1.570.  .Aci’oums  T>ay- 
iiblo  are  down  to  $13 9  from  ‘>Pf''»iing  I'cvpnue.'. 

.  v.. -  .  .n  1  r  1  .\dd:  Non-oper  r«v  . . . . 

and  re-serves  for  ♦axes  are 

down  lo  5:270. t)7fl  fio  ll  ^2n.Gb:'.  Tot revenue  . 

.  I  ■  .w  1  ■  >4  I  Operation . 

I*  lllldpd  nebf  I  ell  .Maintenanen . 

Fixed  assets  have  hecu  luerea.'tii  I'axe,*  . 

hy  .$187,000  and  stand  ai  ',12  336.476 

before  deducting  depreciaiion  re-:  Vdd:  Adjustm^nfs  . 

.-erves  which  total  .$'..611,21..  Aficr  :  ' 

lietiueiing  depreciation  the  net  book 

value-'  of  fix-^d  assol  '  is  !1.75e:  of  Nj  "nomo 

their  gross  hook  valt-e.  itouds  of  *'*  ^ndo^pens'.- 

Goodvear  Colton  ' -  ho-.vn  at  I 'cprpciation  - 

$769  0(1(1  at  the  end  of  19:!;;  have  all 

tieen  reduced,  while  pret -’ri-ed  sha  i  os  Amortization  of  lam 

have  beeti  reduced  to  $7. '$7. 500  from  franrhirw 

$7,247,300.  There  remaiu  outstanding  oss on  equip,  sold 

128, 63(*  Share.s  of  eommon  stock.  Nei  loss  heforp  bond  interns 

(  elehratw  2.5Ui  ‘.nni'ei'sar.v 

.\i  the  annual  meeting  (  .  H.  Car-  Montreal  Traitl  i 
lisle  recalled  that  the  eitmpauy  was 

.started  in  March,  1910,  and  that  it  IVlanagem 

then  occupied  a  room  :10  ft.  by  80  ■  — 

ft.  with  i>lcnty  of  .space  lo  spare.  *(  meeting  of  tl 


POWER  CORP.GROUPi 
OUTPUT  AT  RECORD  I 


\dd:  .^djustm^nffl 
I  oss:  Ad  uRtmenfs 
(loneral  intoreRt 


.\mort.  I)4>nd  diftc. 

Hnd  r-xppnso’ 

J  ’epreciation  - 
Tunnel 
Equipment 
Amortization  of  land, 
franrhifep 
I.oss  on  equip,  sold 


i.Lii  is^i.5  “Total  fixed  ass-et.*?  before  depre- i 

:!'2(i.88r,  28.3.928  ciatiou  were  $24,935,202.  being  in- .  ci _ : 

tSH.ntd  187.321  crea.sed  hy  $2,130,951.  representing  ! 

.'.08.969  473.249  expenditures  on  account  of  fixed:  Increase  or  10  P.C.  Over 

.3.297  5!247  Capital  throughout  the  year.  .\lo.s|  |  1934 

.314  256  478  4^  'expenditures  were  made  i  _ 

I90'.133  j9i;48.3  out  of  earnings.  However,  lo  main-'  A  new  monthly  record  in  power' 

i6v>2K  working  capital,  duejnitput  was  recorded  in  .lanuary  by 

’  in  expenditures  incidental  to  the 'the  utility  companies  controlled  by 
197.288  0.3,842  operation  of  the  two  additional  re- | or  affiliated  with  Rower  Corporation  ! 

■’<*.82  "s’o^o  *^'*1®’’''°'*  ’*1  '^1®  west  and  because  of  iif  (*anada.  according  lo  an  official.’ 

cenn  7, '9.37  a  greater  volume  of  bii.siness  in  (he  statement.  The  total  kilowatt  hours  I 

pa*"!,  some  recourse  had  lo  he  made  produced  amounted  to  175,022.378.  j 
,..>.  69,0.9  bank  borrowings  wliicb  sl.md  al  whu’li  was  nearly  2,000,000  k.w.li. 

111.182  11.3.012  .$2,150,000.  oonisiderably  higher  ihan  better  Ilian  the  previous  high  record  I; 

„„ -  240  939  ■'*  y®**''  ago.  but  suhstanliallv  below  registered  in  December.  1931.  j 

"liiciit  the  figure  at  the  end  of  19:!2.  compared  with  .lanuary  of  1934. 1 1 


!  I  Production  in  January  Showed  ! 

Increase  of  10  P.C.  Over 
I  1934 

!  \  new  monthly  record  in  power' 


.As  compared  with  .lanuary  of  1934. 


FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factories,  Schools.  Lawns. 
Tennis  Courts,  Cemeteries,  etc. 
Also  for  partitions  or  safety 
guards. 


For  root  f-nce 
^  service  call 
on  us.  CalaloRu^ 

fand  estimates 
furnished  on 
request 

The 

Steel  Tompany 
of  Canada 
Limited 

-  HAMILTON 
MONTREAL 
TORONTO 


Black  &  Armstrong 

REAL  ESTATE.  VALUATIONS. 
RENTALS. 

Farm  Lands,  Mortgage,  and 
Insurance 

200  TORONTO  GENERAL 
TRUSTS  BUILDING. 
WINNIPEG  -  MANITOBA 


•226,288  226,270 

6,11.3 


4  iiKuie  at  iiitv  eiiu  cii  1:1,,..  ....  . . . .  ,«/»/»»  p  n  P  F  T  o 

'Our  vvhollv  owned  .\mei'ican  sub-  D'®  R'lnl  produced  in  .lanuary  of  |l|l||  h  K  H  ••  I  K  III 
_ : . .  .  lhi-4  ve:i i-  Khoweri  :iii  itwi-o.-i.cp  ,if  lit  IVVUl4,  1  IJ IJ  I  U  VW. 


NVi  l.iss  hofnrp  bond  interest  478.281  .323.777 

Montreal  Tram  Announce 


sidiaries  cxperieiu’pd  a  satislautorv  I  yoar  showed  aa  ineroase  of  10 
.vear.  During  the  pcri.irl  their  earn-  I’"®  '■®”''  '''''®  substantial  con- 

ing.s,  which  exceeded  those  of  "•'butors  (o  ibi.s  increase  were  ('an¬ 
other  year,  were,  with  tin  except  ion  !  *'**”  .N'oi'thern  Rower  (  orporatioii.  . 
of  interest  on  ndven.-e^  fron,  , be ! '’anboba  Rower,  Somliorn  Canada. 


«n  E:nKC  rowi-in  OI.TPI’T  OAINS  being  l,ns;>,r,f,7.99n  kwh.  n.s  cemp.Tr 

r«l  with  1,111.213.099  k.w.h.  In  Y>^ 
Uiiebni-.  —  Slightly  mor»  than  a  i  erinber  and  SiiS,.'i89,09n  k.w.Ii.  in  Jan 
billion  of  kilewatt  hours  rvaa  the  Tb-  Year's  niitpuf  rva.s 

r  _ •  .  ,  ,  •  .  1 1.. 3.36. 19 1.000  k.w.h.  or  rnotn  than 

output  of  Quebec  a  central  electric  h„|f  „f  ,he  Dominion's  total  of  21.- 
stution#  in  January,  the  actual  figeire  139,330.000  It  w.ti. 


BECOME  A  REGULAR  READER 

It  coats  only  three  dollar,  a  year  lor  regular  weekly  delivery  to  a 
Canadian  address 

THE  FINANCIAL  TIMES  PUBLISHING  CO.,  LIMITED, 

651  Craig  St.  West,  Montreal. 

Enclosed  find  .  for  $ . 

lor  which  send  The  Financial  Times  lor . months  to 

NAME . . . . . . . . .  . 

ADDRESS . . . 


At  Ilia  annual  meeting  1  .  H.  (  ar-  montreal  1  ram  Announce  of  interest  oil  advances  from  t he  i 
li.sle  recalled  that  the  citnipaiiy  was  Msinaorsswv.««f  !  parent  company,  jiloughed  hack  inlo 

.started  in  March,  1910,  and  that  it  IVlanagement  Ghanges  ,hc  busiDes.s  In  the  course  of  Ihs 

then  oecupiud  a  room  30  ft.  by  80  --  year,  the  companie.s  acquired  aii-  *" 

n.  Willi  plenty  of  space  lo  spare  *’*  proximately  2  000  a.ldiiional  acres  Southern  Can/, 

Iis  principal  assets  weio  a  good  '’O'O'ia.vs  potential  produrin.g  properf.-  in  y'''"«lu  Noril.e 

,pn.duei,  a  policy  that  merited  pub-  , '  ".'’'‘"y, )'*>»"-®nl  ">iSj,,,o  of  'l  exas  and  Montana,  Vow:”'"' 

lie  eonfidencce  and  a  hank  that  has  |'  '  '  I'he  /.nuu/m'  '‘’^‘1"'  "f  which  acreage  development  Northern  15.  f. 

never  failed  in  Its  snppt.rt.  Ihe  I  res  dent  of  e  touipanv .  retired  o  year  deietmined  7S2  i 

.grovvih  that  the  eompauy  ha.s  en-  '***  ’i‘"(  *^’1  iH  health.  :uid  \V  illiam  i  .,.o«.  i,n„juctive 

Ijoved  durtng  the  past  25  .vears  has  ‘V  ‘’The  eompanies  themselve.s.  drill- 

been  attained  vv.thoni  one  day  o  'n  J  ,  lertf  the  m  ^  “***«  "*•"■  =''>**  Participaie.il 

t.peration  being  lost  through  a  laboi  ^  of  directors.  j„  - 

dispute.  '•*»'bb>y®*V5  hav^e  a  ways  re-  val  ah le  periies  in  which  they  have  a  pa.  I tal  ,  Natural  Ga 

as  hijili.  and  tisuaU.x  ^  ,  uuidnnfe  "iven  to  ilu^  '  ^  !  iiUiM-esl.  A  pipe  lino  ootuu'otini;  '  Mrtffk  I 

wages.  Ihan  the  average  Panl  m  the  ^V^Vp^Vheson  F,  "•®  <bl  prodm-ing  field  ,n  ' 

indiisiry.  Over  .2  per  cent,  of  em-  *  oi.  iiuu  neson.  i  ndei  Ins  able  di- ,  Montana  with  our  f-ieioiv  -it  .'.niiis  ' 

plovees  have  been  with  the  com-  leeriiin,  tje  company  had  extended  :  :\i|,.p,.,u  \va«  eon-ztiuctod  .luring  ilie  N'"ilh  IhiHl 

pany  fro...  five  to  25  wars.  "iV’of*  Mottm-^l’  vT'”-"","  .-ear.  resnlUng  in  .-.th.stanttallv  n  -  f  *■". 

"The  rubber  iiuitistry  bits  had  a  krowih  o  MoniK.tl.  Mi.  .M„,ih  ex-  jp  ^ ,  ,  ransporiation  cost-'”  , '•■®®P'V  ' 

substantial  proteeiive  tariff  bntthe  Pr''.‘'-'"'d  U®  keen  regrtM  reli  bv  the  _  J  J  rVLV  '.ieci.  an  inilia 

l.-ompany  htis  not  taken  tidvantage  board  iimi  the  ofliceis  oi  iln>  com- i iLw  j  r  or'  d  to  supply  lb 

lof  Ibis  to  price  it.s  prodntics  from  Pat>>  that  ill-liealtli  li;ii|  turied  (  ol,  '-fne-tlUru  Ol  D.G.  rOWer  natural  gJis. 

la  tariff  siitndpoini.  'Celling  price  Uutciiesoi  to  t-eiire  ns  tin  ,,(•  Resources  Are  Developed'  ■  ”  Willi 

has  been  ttased  on  itroliiclion  co.st.s  fi'-tw  of  tie  compan\  |  Regina  conce 

land  has  been  as  low  as  7  per  cent.  'be  ulleers  ol  the  conip;ii.,  now  Yaricoiivei  |■ot;l!  avtiilabli-  Hater  t*PP'’‘'*‘D"t>  bi 


and  B.  f.  Power. 

The  comparative  totals  for  .lanii- 
arv  are  as  follows; 

19  5',  193  4 

Soull'.erii  Caiirtdri  17.(»55,830  13, 764, >50 

Canada  Northern  48.724.360  42.802.250 

l.a>l  Knoleiun’  a, 224. 744  7,062.864 


LIMITED 

FINANCI.tl.  .\GK.YrS 

Appraiser*  and  Valuator* 
Eitates  Managed 

t.4LGAB¥  t'AiNAD.V 


acres  productive.  iNunkw;;:  Row^r  tXuMO  ’ 

■'The  eonipttnies  themselve.s.  ilrill-  --  — 

■'(i  nine  new  wells  and  inirticipait-d  |  I75,9'2.378  I59, 

in  the,  (Irilling  of  ten  wells  on  pro- 

pen  ies  in  which  they  have  a  pat  I  tal  |  Natural  GaS  Supply  For 
Ih^^M;-  Ba^t  oir;'.:r,ng'';::dr:^ '  North  B^leford  Planned: 

.Montaiiii  with  otir  facloiy  ;t(  '  outls,'  ..  .  ,  „  ,  ,  r  ,.  -,i 


i8:7l4A60  iVsSLZi^buarlers  of  the  railway  announces 
6,224,744  7.062.864  On  one  branch  line  four  lumber 

44.439n92  42,690,087  j  mills  running  at  capacity  caused  the 

16  ivn'vnn  i  tri-vveckly  .service  lo  be  increased  to 
4i.869iooo  35!596iooo  j  ((  daily' uiul  there  was  also  a  hcav.v 


I  t6  ivn'vnn  i  tri-vveckly  .service  lo  be  increased  to 

i.869iooo  35!596iooo  j  ((  daily' uiul  there  was  also  a  hcav.v 
i!422!800  ’2651800  1  increase  in  potato  shipments,  load- 

—  — ^ - 1  jjjj  jp  .Maine,  to  Ihe  ITilted  State.s 

,.022.378  1  59, 3  5, .59  1  j,pa,.kei,  ii  total  of  5,720  carloads  be- 
liundled. 

upply  ror  'i  he  general  incica.se  in  trade  vol- 

Planner]  bO'®  bas  been  recorded  despite  Hit- 
leioia  rianneo'^^i  j|jp  movement  of  New 

,.  '  Brunswick  potatoes  has  been  about 

i.— VVitli  members  »arloads  less  tlian  in  Februar.\ 


plovees  have  been  with  the  com-  ,y“‘'  J**  V’"'’’':'''  was  eon.stnictod  during  ilie  Daltlcford.— Witli  members  <  arloads  less  than  in  Fcbruar.\ 

pany  from  five  lo  2,.  wars.  crow  ih  of  MoiuV,.Vi’  vT’'  ''.'"'!'  .v«ar.  resulting  in  .-ubstantiallv  n-  of  ' lie  cii.v  council  and  local  offcial- ,|ier3  has  been  a  de- 

"The  rubber  iiuitistry  bits  had  a  .'loniK.il.  Mr.  .-mihHi  ,.x-  juced  transportation  (osis.”  , 'b*'"  decMily  inlerc.sted  m  the  1'®"- |  „f  laie  until  the  congestion 

substantial  lu'oteeiive  i.-iriff  biittlie  Pl■e•‘'•s>'d  lie  keen  l  egret  ick  t,y  Hiy  _  _ _ ‘  _  ,ieci.  tin  initial  move  luus  been  made  j  pulpvvood  shipments  al  the  re- 

|<-ompany  litis  not  taken  tidvantage  1  board  ami  the  oflicei.s  oi  Hi,,  com- i  fY  _i:  d  /-  d  to  supply  ibis  northern  city  wiDF  y.gjyjjjg  yud  has  been  relieved, 

lof  this  to  price  it.s  prodiuics  from  I>9ti>  that  ill-hi-tiltli  had  foii.ci  coi  v^ne-ullru  Ol  D.V./.  rOWer  natural  gas.  I  'I'he  increase  of  traffic  on  the 

iti  tariff  standpoint.  'Celling  price  Uutciiesoi  to  retire  as  an  active  of.  Resources  Are  Developed'  ■  '*  Wilbers  and  ('ompany,  n ‘division  has  icsulted  in  every  man 
‘has  been  tiased  on  iiro.liiclion  co.st.s  fi'-m-  of  tie  eompanv  |  Regina  eoncerii.  ha.s  made  formal  !  ppjpo  called  to  work  and  it  had  hern 

land  has  hes-n  as  low  as  7  per  cent.  'be  ulleers  ol  the  eomptii.v  now  YTirieoiivei  Iota!  avtiilable  vvater  uRPitcation  for  the  franchise  to  the  necessary  to  bring  in  addit ional  liro- 

'  above  prices  in  Hu-  '’niled  Stales  «9tc:  lulitn  i.  Smilli.  president;  i;,  i.owrr  in  Biiiish  t  olumbia  is  estim- ' ''""ucil.  A.  F.  Sallows,  a  local  bar-  men  and  brakemen. 

jin  the  .vear  tliat  the  compaiiy  made  •'  "utl  <*ib  'ViHiiim  '  .  I 'inle.v ,  \  i.e-  tiled  at  from  2,(*(ii),(i(*(i  to  2„5(lniHiO  •’*5"®''-  ai*I>®i>iiug  on  behalf  of  Ihe  -  - 

!its  largest  profit  the  profit  on  net  |  l"■®«"^®uls;  Kenneth  B  I'hornion. ,  i,.,,.,  .q-  Hhieh  onlv  about  one-third  ''"mpany.  The  plan  is  to  pipe  gas  fo  Sale*  Contribute  To 
’.sale.s  was  only  6*.,  iter  cent.  The;e®«®'al  naiiagci  .  Rtiiriek  iniU-e.  jhas  been  tiev elotn'il,  according  loan  f®"'"  'b®  f'®'<*-  ««  a®®a  that 

company  has  purchased  many  mil-  secretary-treasurer.  'article  in  Ihe  .lanuary  nnmher  of  bas  been  proven  to  be  gas  bearing.  Royallte  Uli  GO.  Kevenue 

lions  of  dollar.s  of  maierials  in  Can-  i  r»  -r,  —  "Klectrical  Digesl.”  Three  producers  have  drilled  and  - 

ada  and  has  alwa.v.s  paid  a  fair  price  Grey  aid  Oruce  Trust  The  article  deals  with  the  abun- 1  bave  been  completed,  Toronto  Bureau  Tk*  Kiu.ncal  i.m*. 

for  ihe.se  products.  15*^0  7fiQ  In  1  Q'IA  ‘binl  water  power  heritage  of  Brit-  *"  fourth.  j  Toronto.  Sales  of  naluial  gas 

"Those  who  are  fmectiil  in  Ihe  C.ainei3  /0»  In  iyj4  i.sh  Columhia.  It  describes  the  differ- ’  'uilial  outline  "f  the  scheme  by  |  over  the  past  six  years  have  pro- 


lions  of  dollar.s  of  maierials  in  Can-  i  r»  -r,  —  "Klectrical  Digesl.”  Three  producers  have  drilled  and  |  - 

ada  and  has  alwa.v.s  paid  a  fair  price  Grey  aid  Oruce  Trust  The  article  deals  with  the  abun- 1  ®'in'P>®f®‘l ,  Toronto  Bureau  Tk*  Kiu  .ncal  i.m*. 

for  ihe.se  products.  Fj»tTi*»r»  15*^0  7fiQ  In  1  Q'IA  ‘binl  water  power  heritage  of  Brit-  *"  fourth.  j  Toronto.  Sales  of  naluial  gas 

"Those  who  are  fmectiil  in  Ihe  C.ainei3  /0»  In  I9J4  i.sh  Columhia.  It  describes  the  differ- ’  'uilial  outline  of  the  scheme  by  |  over  the  past  six  years  have  pro- 

condeuination  of  private  indnsi  r,'- I-ont.,  j.irc.-.u  1  k-  r.ine,  eiit  souree.s  and  the  various  imius-  '^'®-  indicated  that  a  P'pejvided  Royalile  Oil  with  income  in 

Mr  Carlisle  continued,  "are  u.su:il-  loronK.  Kariiiags  for  the  year  tn-.il  uses  lo  which  Ihe  water  is  pm  "u®  f®""*  i'*®  ''n'l.®  Valley  field  lojpxces.s  of  $500,009  annually,  while 

Iv  persons  who  have  peiduced  noth-  '931  of  Grev  i-  Rnu-e  Tii,sr  &  British  Columbia  is  second  pro-  Battleford.  extending  through  jn,e  company  in  all  lhe.se  years  de- 

ing  emploved  no  one  and  have  con- 1  Savings  to.,  after  deducting  imp,-,  vinee  in  Canada  in  installed  horse ,  '^uttletord.  53  miles  in  j  ,.ived  revenue  from  the  sale  of  gaso- 

Irib’iited  little  if  anv'hing.  to  sod-i'  si  <*11  (hiiosils  tmd  gtiaranieed  in-  itower  per  thousand.  1 'il4  Queboe  ®®uld  '>c  completed  at  an  ap-  lu,,,  and  naphtha.  While  revetiue 

etv  or  government,  and  are  usually  I  '  esi  ment.-.  managei.iem  expen.se.s  loads  with  1.156  h.p.  proximate  cost  of  $14i*,ti0().  The  di.s-  sale  of  gas  ha.s  been  steady 

self-interested  iiml  seok  their  gains  |eic..  timointed  to  $50,769.  ()t  iii,.S|  |n  l''33  the  three  maior  el-cn  ii  iribiR'UR  -system  in  .North  Bailie-  throughout  this  period,  in  1933  the 

through  politics.  it  is  tlii.s  cla.s.s  o' '  anioinii  :21..SS  was  paid  ..m  in  di  -  power  eompanies  of  the  prov  ince  .said,  would  cost  approx-  contribution  to  income  from  the 

inexperienced  and  selfish  persons '  vidonds.  it  the  rate  tif  I',  pe,  an-  had  ;i  combined  output  of  I  1 7 1  :i7i*  - 1  I'^ob-tioO.  sale  of  gasoline  and  naphtha  was 

who  would  run  vour  h’ls'Tioss  tmd  i  "'uu.  f'>®  income  tti-v,  $11,74:;  51s  k  w.h.  ’  '  .  *  “T,  _  _  |  substantially  ahead  of  the  prcced 

confiscate  .vonr  prop-e®'®-  'lemti- ' ''‘-J-s  w  rilct)  off  real  e.oate  and  $13.  Kslimales  by  ibe  Dotiiiiiiiui  \\  a  1 ,  i"  FrCl£[ht  I  rafflC  Gain  C.P.R.  ling  year— $792,253  against  $271,896. 
gogtip’s  arguments  in  favor  of  so- i  f*25  tiddH  I"  reserv  es.  'j;-I>ower  A-  I  l.v  dromei  tie  Bmean  Worlslnrlc  NR  HivUinn  I ''''b  'b®  eo'upany  planning  the 

eialism  are  plausible,  bm  lie  hti!;|  Ueposis  an*'  gtiaranieed  in  v  ost  - 1  show  a\ ai  lalde  and  dev-^loped  wiitor  ^  lA  CK,  iN.D.,  171  Vision  ^  ,,f  another  ab.sorptioii 

never  proven  the  .souudiic.-s  of  i lie.--e  | 'neiils  I'ta'’'®®'  *  V.'J  ' 'ug  ;  I'o'ver  in  British  (  '(dumhia  Ir.  be  op  Mvitin.c-  rturea,.  Tko  Kinnncial  Time*  '  P'anl.  sales  of  gasoline  and  naph- 
argnmenls  by  results.  '  mil  •  t  1!.‘,;.|  :m  incrose  ol  $-,..1,1  tin, I  iciial'ihe  basis  id'  21  hour  flow  ;.i  Ru' ,  Saint  .lolm.  .\.B  l-'rei'-bt  handled  i  "ui  contrihule  more  largely  to 


SUBSCRIPTIONS.*  In  CandH.-i,  a  year;  $1.75  for  six  montha.  In  Grai^l 

Britain,  $3  a  year  Canadiaii  f  tind»  In  .United  $3.50  a  year; 

$2.00  for  aix  month*. 

Make  all  Cheque*.  Di.itt*  and  Money  Older nAyahlc  lo  the  Cutnpnny. 


'  in’Kunionts  in  favor  '>f  si»- 

eialism  are  phiiisible,  bill-  be  ha! 
never  iiroven  tb('  soiiudiic.-s  ofilu-.'-i 
argnmenis  b.v  results.  '  oul'i  1:'‘3 
indiisli'Y  aii'l  public  o-,viiei :  hip  ma.v 


Freight  Traffic  Gain  C.P.R.  ling  year— $792,253  against  $271,896. 

Wnrlclrvr-L  NR  I W"  b  'he  company  planning  the 

Woastock,  IM.B.,  IJiVISIOnj  ,,f  another  absorption 

M„mn.o  n.Hroa,.  Tko  Kin^nei.i  Time,  I  Plonl.  sales  of  gasoline  and  naph- 
Siiini  .lolm.  .',,15.  n-ciKht  handled  i"ui  contrihule  more  largely  to 


:m  incrivse'  ol 


bond  Inklings  Yvere  $i:7S.,S6|.  aii 


ippoiil  to  those  who  :i:e  net  i-xn 'i | '"'a'*'  •-  $l-d.->->i‘.  'Giii<-  first  mori  •  .-dx  month-  flow  ll  I.-;  5  !b:;.u(i!)  p 
i.iwi-il  in-  YY  tin  liMYC  no'-ti.'ide;'  ,i‘(-.gag'-  ImhI.i  it*  •' 1 . 1 1 '*  $2 1 .  incictiseiC  or  ihi.s  total  luibine  iii.jalbiti 


in- :  efficiency,  l.iibl.miti  b  p;  ,,1  MiT]jna|.y  mi  the  . . Isioek.  n.m,.  division  of  I  Rf'^fiks  in  the  future,  and,  with  gas 


eiiceil  or  who  liaYC  no'  t  i.'ob' a  . r.  -  .  rag" _  b'  *";,  ‘  ■  i ,  "  r_  i .  incicasecC  or  ihj.s  imal  l 

i  fill  -UlldY  lull  the  f, -.  tilts  liaYc  ,im  $5'*S57.  loliil  a, -vets  .sttmil  tit  $2.- I  repre.setil  ill  tin 
hceu  beucficial."  i  r’.ti.'iSb,  in  increase  of  $232,615.  '  72(*.U'in  h.p. 


X  month-  flow  it  I.-;  5  !b:;.u(iu  p.p.  on.  i  imadiau  I’acifie  uiiilwaY.  flur- laities  improving  with  growth  ip  the 
Of  ihi.s  total  lurbiiie  iic.iallation.  iiii,  l‘■ebl  ita i'y  .  sbow  ..i|  an  inerease  of  |  a rea.-i  serv  ed.  increased  earningf, 
pre.setil  in  the  neiclilimlioiid  td'  17  pi-r  eeni  over  the  (-n "leispmiding  ' ''an  be  anlicifialed  for  Roynlite  in 
n.iicui  h.p.  inionib  ol  l.isl  .Yi-ai.  diYis.imuil  lieiid-^the  fiilure. 
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OTTAWA  IS  HOPE 
IN  SOLVING  THE 
I  PROBLEM  OF  B.C. 

1  Greater  Subsidies  and  Ris:lit  to 
Take  Over  Income  Tax  i 
to  be  AsJicd 

standard  of  living  i 

Government  Would  Maintain 


Active  Bond  Changes 


nomintrn 

Dom.  of  Canada 


»•.  Vch  ••• 

rit»'  00  T50'  ■!> 
•*  M  ui;  p? 
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HigK  Wag;e»  and  Force  Other  N>w 
Provinces  to  Come  Up  to  Its  ^  R«i'i“*’M,’Xni.».ir 
l.abor  Standards  ^ ‘VJ  ’  :?*’' ' 


1 0 .  PO  10' 

n I  'll  III 

in."  on  1 0 • 

ro  11. 1  0  11! 

'  's  .0  ’,V 


l.abor  Standards  ir^N  n 

- ■  ■  I  'no..' rii 

■  v<intoijvpr  Ourr.nt  Tlic  financial  limps  |  I>o..  .Vri! 

I  '  anconver. —  Ily  oxcludin  v  prin  t- i  r.f.U  ti-ic'*' 
j  Mon  for  payinonf  yf  ...inkiujr  fund  i  * 'l*i***‘'‘ 

;  charges  o.\rci>t  on  in,scribtni  stock  : 

J  held  in  (treat  HriUuu  and  not  tak-  no.!  B- r.P,'^ 
|in.c  into  account  ?(.(inoo00  reiiuired 
j  annually  r,,)-  uncrnployrnent  relief,,  no'B-li'  n 
!  British  (  oliinibia  comes  through  the  ■  '  an  Kor.  IViw. 


WHEN  YOU  GO  ABROAD 

Carry  your  money  in  a  safe,  convenient 
form  by  using  Travellers'  Cheques.  These 
moy  be  purchased  at  any  bronch  of  Tho 
Royal  Bank  ond  are  negotiobic  wherever 
yougo.Travellersabroadwillfind  o  friend¬ 
ly  wefcome  in  the  Bank’s  overseas  ofTic.e«. 


THE 

ROYAL 

OF  C  A 


BANK 

N  A  D  A 


DI7D/1DT  ltA17/lDC  jnum  mloi-cst  basis,  rapitali-icrt  su/iK|nicnt  of  raising  *2,000,000  in  B  ('.  j  Vancouver  Bureau  The  Financial  Timea  '  f®''  liquidity  in  all  types  of  business  lion  on  non-political  liner. 

IiIjI  lllll  rAVIIK^  -’^'ova  Scotia.  i?2'6.000.n00:  Nev  1  next  .\car.  Vancouver.  —  Thomas  Bradnhiu- ;  finanre  if  lo..iseH  vere  to  bo  •  i .  uu 

■1141  VII 1  triTVllU  'nruusTttek.  .*18,000,000;  Prince  Kd-  Trade  Handieaiv.  probably  will  not  require  moi^etS  Concurrently  with  f  •  prohibitory  protection  nr  its  con 

I  ADriTD  r'DAMTC  island.  *5.500.000.  J„  ociJral  review^of  the  fi-ll-ca  days  to  complete  at  least  ^thc  I normal  busines.s  bor-  Hie  i.eader-Post  feels  there  is  one  of  absolute  free  trade. 

LnAuljll  blinlllu  <  Matl'ieson  gave  as  „;in,.jaVsiuiarion  in  British  Colam- i  preliminary  part  of  his  survey  of  I ’’""’'“S  ihis  sug- j  jloosp  .Ian  Times ; 

‘hat  the  Mr  Iran  ^  and  his  first  businesses  and  individuaks  to  Me  do  not  read  into  MrJ  Mr.  Rcaffv  deals  with  tariffs  not 

l<nP  MADITIMCQi’’^'’'^'''  'u'ui'uii^t's  the  importance  of  suffered  by  this  province  in  i  he  ready  for  presentation  I  their  financial  positions  j  BeaB.'s  Metis  the  idea  that  he  ^^ould  ^ liVoieetionist  or  as  a’ free 

rUi\  lllAI\llll!ltO;:‘f‘scaI  need  -  as  a  guiding  urine, pie.  He  said  In  SrlN early  in  March,  according  to  Pres- 1  Obv  oSl  ^hTs^Tstnnr 

1  rne  first  requisite  from  the  early  ..j„  ,,  we  have  nut  i ®u‘’  ’u<J‘ca,t ions.  .Meantime  he  js  | ‘I’S'-uption  of  productive  processes  PolitK.b.  Obviouslv  this  ts  "npos-  transnort.stlon  sv.stem  l.v 

U/  IJ  M - 1  •  '®  firanting  additional  aid  by  '.la  Imuso  in  order  (>uriP‘“^‘“S^  bours  a  day  at  the  ! ^  Srowtii  of  unemployment  every-  sible  B«  as  be  said  such  a  fudy,,  ,  whose  traffic  b!<  been 

Would  Me^  an  Increase  in-The  Dominion  to  a  province,  he  currS  accouit  the^w^^^^^  data,  and  spend- ":b'lfi  production  may  j  might  well  '•®veal  cases  ,n  which  the  pow^r  dc 

Federal  Subsidies  of  states,  is  proof  of  fi.scal  need  arising  ln.-Tevenurt>  barge  part  of  the  remainder  down  it  ,s  equally  true  that  ,  country  has  tried  to  '"dus- i  -  1- 

$875,000  I  f»>-  "bich  the  province  our  servi^^  fhetr  presenT  Tc^el  bis  waking  hours  conferring  with  consunj^pt,on--u‘  least  of  food,  cloth-  tries  of  a  type  not  cconomtcally  .,i- :  P 

___  ("as  not  responsible.  He  also  ex-  XneondHions  arc  s^ch  that  manv  ^“d  business  men.  ‘^“d  shelter-contmues.  even  at  |  Hie  counm-  as  a  :  I-ondon  .\dTeriisor; 

.-..F  777^  ,  presses  belief  the  proposed  increase  7  m  7  ho  H  bopo  is  being  expressed  here  I  ®  reduced  pace,  and  it  must  be  fin-jwTiole  and  hat  -the  burden  thus  Therefore,  ^fr.  Beatty  suggests  a 

Ottawa  —  Substantial  increases  Lvotild  give  oulv  jianial  and  tern  po  ;7t  77  Bradshaw’s  report  will  not !  f "®®d^  second  development  pkacecl  on  the  consumer,  and  the  new  and  more,  scientific,  approach  to 

In  subsidies  for  tho  .Maritime  Prov-  porurv  relief  be.  lollj  to  imagine  that  we  c,.n  recovery  for  i ‘^bat  ha.s  had  a  profound  influence  cheek  given  to  our  abiulty  to  pur- 1  the  tariff  question.  There  are  those 

inces  are  proposed  in  the  report  of  _ _ _  maintain  a  sound  position  by  balan-  .Vancouver  but  will  servo  as  a  Jruldc  i  “P®"  banking  in  this  and  other  conn-  cha.se  goods  from  those  who  aii|who  think  —  and  thev  are  probablv 

the  Royal  Commission  inquiry  of  I  ,  ctng  our  current  budget  tf  wc  eon-  f,.,,.  ,,1]  Canadian  municipalities  out ' bas  been  therefore,  the  as  willing  to  buy  from  us  have  out-la  large  niaiorifv  of  the  Canadian 

which  the  members  were  Sir  I  horaas  I  iendcrs  Ciallcd  fo  increase  our  capital  debt  of  the  economic  stress  that  years  of  i  ®'™P‘’°P  by  the  state  of  response  i  weighed  the  advantage  to  Investors  ,  ppopjf.  (^a,  present  tariff 

AVhite.  Hon.  Chief  Justice  J.  A.  Ma- j  w  tlhout  increasing  the  means  of  re- revenues  have  brought  I  bl'liv  for  amelioration  of  social  and  Hie  employment  provided  for  our  j  policy  has  gono  to  tho  dangerous 

thlcson  of  Prince  L'dward  Island.!  - -  paying  it.  about.  I  distre.ss  and  want  arising  out  of  iin  worker.^."  To  which  remarks  wo ;  which  IMr.  Beatty  savs  has 

and  E.  W.  Nesbitt  of  M'oodstock,  .March  13th.  13.35.  al  6  p.m.:  The  “That  t.s  the  financial  picture.  But  .AJa.vor  G.  G.  McGeoi  ,  while  await- i  should  say  a  large  part  of  the  po-ihccn  avoided,  iloWver  there  are 

Out.,  former  M.P.,  for  North  Oxford.  Catholic  ijehool  Board  of  Verdun  the  background  of  it.  of  cour.se.  is  j^g  jhe  Bradshaw  repori.  is  .sparing'  conformity  with  lower  price  pulation  of  the  West  will  rise  andlrnembers  of  alt  parties'  who  will 

The  document  as  fabled  in  Parlia-  "’iH  receive  tenders  on  $320,000  of  economir.  Our  finances  are  merely  opportunity  to  reveal  hi.-?  per-'*®'’®*®  reduced  activity,  the  ae-  ejaculate  “.\nd  How.” _  agree  with  him  that  if  we  must  have 

meut.  recommends  an  increase  of  f’fii'  cent,  debentures,  dated  1st  a.  rericction  of  our  i>o.siiion  within  sonal  ideas  regarding  Vancouver's  i '’flume  of  money — which  con-  'fhere  may  be  some  difference  of  i protection  it  should  be  selective  The 
$425,000  annually  in  Nova  Scotia’s  Dcoember,  133-1,  to  mature  serially  the  econom>  of  Canada.  That  posi-  plight.  As  a  member  for  Biirrard  ;  largely  of  currency  In  circula-  opinion  as  to  the  extent  to  which  j  raihvay  biirincss  is.  of  course  dl- 
federal  subsidy,  over  the  level  left  by  over  a  period  of  40  year.“,  the  bal-  Hon.  1  need  hardly  remind  Hie  in  the  Provincial  Legislature,  he  has  I  ‘’®u  bank  diiposlts— la  somewhat  arllelcs  should  be  admitted  fo  Canada  ircetly  "linked  with  tariff  polirics  be- 


Federal  Subsidies  of 

$875,000 

Ottawa  —  Substantial  increases 
In  subsidies  for  tho  .Maritime  Prov¬ 
inces  are  proposed  in  the  report  of 
the  Royal  Commission  inquiry  of 
which  the  members  were  Sir  1  horaas 
AVhite.  Hon.  Chief  Justice  J.  A.  Ma- 
thlcson  of  Prince  Edward  Island, 
and  E.  W.  Nesbitt  of  XVoodstock, 


[year  with  h  hnd.gct  surplus  of  $121.-  :  i'*  rv. 

7  fpei’uHon.s.  i  I  “i*,;  ; 

1  he  budget  stairment  of  Hon.  John  •  "'n-tiials 
Hart,  minister  of  finance,  was  chicr  ^‘,‘'‘‘77  r 
ly  notable  for  his  annonnccinciit  of  lani.ij.sl’iTiirsc,  is, 
financing  plain;  for  the  coming  r  ear  (•n  I  Paper  tt-.>o 
^  soon  lu;  possible  !ic  will  ananga  ig 

to  roiisoliuatr  tiu'  (Ii:!)i  of  ilio  pro-  sin-pfoi  8  c  49 
Vince  and  i.ssne  a  rcfiimiirr--  loan  f/?'':,?'-!:®'., 

j  bearing  interest  lU  per  cent,  this  ■*"'  '  ‘  ‘  ^ 

will  not  include  the  inscribed  siock 
held  in  Loudon  totalling  $2  l.i'OO.nan.  11 1  O  II  II/ 
j  To  place  British  (  olnmbia  on  it;;  111x10  II  \ 
ifiuaneial  feet  again  Mr.  H.irt  i?  __  «  — «»-y 
Iboping  that  the  federal  .corernment  P|  A|  hll  | 
will  agree  to  a  ricw  allocation  of  1  lift vul/  \ 
revenues  as  between  the  iiroxiuce  ■■■> 

and  Ottawa.  He  hopes  the  fcdcial  IIm  Ml/ 
l.'iiithoritics  will  abaniion  the  income,  JfJIia 

!iax  field  altogether  so  that  Hre  pro  _ 

viuce  will  be  able  to  increase  tts  Mayor  McGet 
‘.'e\y  and  rvcliide  the  .sinallei  in-!  nr*«al  f  T 
comes  from  lavation  He  al.so  ;  ^ 

"  anti-  ihc  fed  eral  government  to  I  Take  I 

vacate  the  gold  taxation  field  and  ;  — — 

•  'luHiori/.e  Hie  prorince  lo  impose  a  j  HE  STATE 
.-jilen  tax  which  might,  he  the  instru-  i  - 


n'CONSUMERS  GET 
^  CREDIT  INSTEAD 
,|  OF  PRODUCERSi 

j  Govcmmcnls  Underwrite  Re- 1 
t  ij  •  qvureiDcnls  of  1  hose  With- 
^  oul  Personal  Re.sourccs  ' 

t  00  .  .  I 

I  "o  NEW  BANK  AND  BONDS  j 

a  IJ  I  ! 

.3  I'o  Toronto. —  "Govornnients  ha'  p  un- i 
a  onjderwrittcn  the  subsistence  require- i 
-1  00  i  those  without  personal  re  ' 

j  .sources — a  type  of  fiuaueial  oper.'i-  ■' 
2)|tioii  akin  to  the  provision  of  eoii- 
'’"2'.;  i  sumer  credit  as  distinguished  from,' 

1  jprodnetion  credit  ordinarily  supplied  j 
i.ro  by  finuiiriul  institutions,"  stiy  A.  H. 

I  Ames  &  t'o.,  l.itnit.ed,  in  the  ronrse  j 


*‘1  vf.  ;s.-,.s  !i  00  ■•'icnee,  tu  tnelr  .viarcb  investment 

83  z>>  rv  00  13  7f.  letter. 

09  00  !io7s  '-’|;  ‘‘  “’®  ''ofld  War  with  Its 

04  2n  to.it  .'b  -  0  'b  unprecedented  financial  require-  ' 

n-  -{i  ®  njenf.s  and  its  aftermath  with  Us  •; 

3.  .<,o  4b  Co  -8.,o  rontinulng  burden  of  debt,  its  social 

t.l4  V.s  T87  JO  -2  73  maladjustments,  and  its  economic 

ISn  —  i  ”  disequilibrium  that  changed  the  di- 

’.3H  00  37  7  '■‘'ction  of  banking  developnicul  ,nnd 

84  00  '87  no  -  3  00  emphasized,  in  the  minds  of  Hih- 

I'm  nS  inf;  9II  generation  at  lc.ast.  its  .social  sign, fi- 

17  00  IS  in  -I  30  ®“”®®-  fiscal  credit  ncc'ds  in  roun- 

25.25  25  25  uocli  trlcs  with  unbaluuced  budgets  as  dt.s- 1 

-  guished  from  cotnniercial  credit  re- 

fx  p  p  1  n  fi  quirements  have  assumed  a  progres- 


Real  Estate  Service 
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A  Conservative 
Trust  Company 
for  the 

Public’s  Service. 


The  Crown  Trust  Company 
has  a  well  ortianizeJ  Real  Es¬ 
tate  Department  ready  to  serve 
as  agent  in  any  real  estate  mat¬ 
ter. 

Let  us  help  you  buy,  »cU, 
rent,  appraise  or  manage  pro¬ 
perty  for  you. 


Crown  Trust 

Company 

.t93  St.  James  Street,  Montreal 


Beatty  Plan  Endorsed 

Newspapers  East  and  West  Favor  Scientific,  Non¬ 
political  Tariff  Control 


UIPII  IJfIfIpn  tnp  quirement.s  b.avc  as.siimcd  a  progres-  " '®®  endorsation  has  been  given  to  the  idea  of  placing  administration 
|||I|H  HlIrpX  Alep  sivcly  greater  importance  in  central  ef  Hic  tariff  on  a  .scienlife.  nou-political  basis  under  a  commission  of 
■  IIVI  UU  flllU  banking  operations  since  1323  and.  experts  and  praetical  business  men.  a.s  advanced  bv  E.  VV  Beatty  in  his 

PLAfFD  ON  RFPORT  eold7mn7V77cntral"bau7  ®®’'P'®  ^ro.  Desmte  divergent  poliltlcal 

•  UiBVUU  Vil  ItUl  Vlll  have  been  calltHi  upon  in  many  conn-  '  'cws  as  to  Hie  extent  to  which  the  tariff  should  he  employed  for  the 

rtjp  Mn  Bli  B  ftPII  1  111 ' support  the  governnient  fin-  protection  of  Canadian  industry,  the  press  of  the  country  appears  to  be 
tir  lYlll  KKAfJ  iHA  W  i policy  nilhcr  than  Hie  strict-  pruclKMll.i  unnnimoii.s  as  to  the  advisability  of  having  duties  b-vied  seten- 
j  V*  4(J«Sa  l/iini/UlIrl  Tf  j  ly  commercial  requirement.s  of  Hie  Hfieally  and  subject  to  alteration  from  time  to  time  This  opposed  to  a 

- - -  ;  nation.  "blanket”  policy  subject  only  to  change  in  the  brlniring  dow  n  of  federal 

Mayor  McGeer’s  | Pro-*  '■^splainlng  the  change  in  the  char-  budgets  —  when  revenue  or  political  considerations,  nr  both,  may 
"i  nosal  to  Have  Provinre  j  actor  of  bank  assets,  the  letter  point.-,  dominate. 

o;  ,|-  ,  ~  AVAAvuivy  1  developments  of  tho  pa.M  The  follow  tng  opinions  are  from  editorials  appearing  In  representative 

'll  lake  City  Uver  [fhc  years.  The  one  Is  that  the  and  influential  newspaper.-  with  both  (  onsonative  and  IJberal  leanings 

j;  — - —  ■  shrinkage  in  values  ronseqtient  upon  published  in  both  M'esteni  and  Eastern  Canada  With  such  broad  endor- 

I  j  HE  STATES  HIS  STAND  :  'be  severe  decline  in  commodity  and  sation,  it  is  to  ho  hoped  that  the  matter  may  have  the  serious  consideiation 

-  i security  priee.s  accentuated  the  need  of  the  government.  Legislation  might  well  be  hronglu  down  for  considera- 

Vancouver  Bureau  The  Flnantial  Time#  '  f®''  liquidity  in  all  types  Of  business  lion  on  iion-political  liner. 

"2’n, . 


prohibitory  protection 


Mr.  Beaffy  deals  with  tariffs,  not 
at;  a  high  protectionist,  or  as  a  free 
trader,  hut  as  tho  head  of  the  world’s 
greatest  tr.atisportallon  system  by 
land  and  sea.  whose  traffic  has  been 


AVhite.  Hon.  Chief  Justice  J.  A.  Ma- j  |  without  increasing  the  means  of  re- revenues  have  brought ! ‘^®'’  ‘b®  amelioration  of  social  and  the  employment  provided  for  our  j  poUcv  has  gone  to  the  dangerot 

thlcson  of  Prince  Edward  Island.! - - !  paying  it.  about.  I  distress  and  want  arising  out  of  nn  worker.^."  To  which  remarks  've|o.xfre’rac  which  Mr.  Beatty  savs  h; 

and  E.  W.  Nesbitt  of  XVoodstock,  .March  13th.  1335.  al  6  p.m.:  The  "That  i.s  the  financial  picture.  But  .Ala.vor  G.  G.  McGeoi  ,  while  await- i  ®®'l’loymcnt.  should  say  a  large  part  of  the  po-ihecn  avoided,  iloWver  there  ai 

Out.,  former  M.P.,  for  North  Oxford.  Catholic  ijehool  Board  of  Verdun  the  background  of  it.  of  cour.-ic.  is  j^g  Bradshaw  repoia.  is  sparing'  conformity  with  lower  price  pulation  of  the  West  will  rise  andlrnembers  of  all  parties'  who  wl 

The  document  as  fabled  in  Parlia-  "’iB  receive  tenders  on  $320,000  of  economir.  Our  finances  are  merely  no  opportunity  to  reveal  hi.-?  per- ' ‘®'’®*®  reduced  activity,  the  ae-  ejaculate  “And  How-.”....  agree  55-ith  him  that  if  we  must  Lav 

ment.  recommends  an  Increase  of  P®>'  cent,  debentureii.  dated  1st  (t-  rericction  of  our  im.siiion  within  sonal  ideas  regarding  Vancouver's  i '’®lume  of  money — which  con-  'fhere  may  be  some  difference  of  i  protection  it  should  be  selective  Tl 
$425,000  annually  in  Nova  Scotia’s  Dcoember,  133-1,  to  mature  serially  the  economj  of  Canada.  That  posi-  plight.  As  a  member  for  Biirrard  ;  largely  of  currency  In  circula-  opinion  as  lo  the  extent  to  which  j  raih^'ay  hiisincss  is.  of  course  d 
federal  subsidy,  over  fhc  level  left  by  over  a  period  of  40  year.^,  the  bal-  lion.  1  nc(Hl  hardly  remind  Hie  in  the  Provincial  Legislature,  he  has  I  J’®”  ‘i®®  bank  diiposlts— la  somewhat  arllelcs  should  be  admitted  fo  Canada  Tcetlv  "linked  with  tariff  polirics 


.$87,3.000  a.ml  would  be  effective  Outlets  For  Products } ;;;.;i7“.j;e,;;‘';;;rby7L  u7favoVbre  ‘‘‘.‘‘‘  relief  objectives  of  maire^'greemVnls  w 

April  1.  A’ancoiivor.  — R.  C.  Pirn,  of  Paeifie  j  trade  relations  with  the  eas-f;  '”770,777(7^  and  admluistcr  nm- 1  government^.  ...iii  by  Canada  can  trade  with  those  who  ,  ,-i  , 

The  coinniis.iion’s  finding  is  re-  ^Blls,  Ocean  Falls,  and  M.  Barclay,  i  f.act,  the  results  of  this  adverse  pol-  7- '*777^7  i  U  'Lm  would  trade  rvitli  this  conntr.v.  agree- 1 <*?ohc: 

garded  as  a  victory  for  "Maritime  ‘be  Powell  River  Co.  Ltd.,  whojicy  u.  British  Columbia’.s  e®®®®®’'®  comm7f’7  whe"n  7^announ^  b'ank^do  that'  the  banking  ”  ,«elentifc  study  of  [  The  Globe  is  glad  to  welcome  Mr 

rights.  In  late  years  Ihcro  has  been  >^0®'“  •‘^®®'®  ‘'P>c  i®  'afan  and,  weal  is  a  net  unfavorable  trade  bal- :  ,7  /  7777ild7mrod^m  has^)ot  done’”  It  is  fair  ‘b®  "®®Bs  P®rhaps  of  both  countries;  i  Beatty  to  support  of  its  vte5V3  that 

a  strong  disposition  in  many  quar-  '  bina  in  H.c  interests  of  the  paper  ance  of  many  millions.  '  ^  hV  Vancouver  ch^  ban  ling  svs-  -o'®'®'®®®'  determined  fo  make  it  a  tariff  structure  ought  fo  be  built 

tors  to  argue  that  Sir  Andrew  Rae  companies,  were  aboard  Hie  S.S.  "Suel.  a  condition  obviou.sly  ®an  ,  ^t  onlv  for  i, nd^  HiVoM  7  That  <'‘«  b®^^^*ble  for  its  people. ;  scientifically  in  imcordanrr  with  the 

Duncan,  in  his  investigation  of  1326.  Kn.press  of  Japan.  not  continue  but,  relieved  of  an  ar-  of  7®  ®7v  b'B  alL  t7  77  ^  k  ^  f®  N®'®rn'i®”d  needs  of  Ihc  country 

settled  the  qiiesHon  of  Maritime  P"®  i^faled  on  his  arrivanicre  tifieial  arrangement  wliich  forces  ^  reduction  of  tho  civic  inter-  borrow  and  it  cannot  force  deposit-  buy  wh.at  they  want;  a  government  ratiier  than  to  meet  a  politirnl  poli- 

claims  for  all  time.  (hut,  partly  as  a  rc.--ult  of  his  trip  Ho  buy  in  rlear  markets  and  sell  .‘"lest  raTe'orbn7s'’lo  V'p'’(ir  c7u7  or7to  r.*p"nd  or^-nve.-q"  Hm  .-rntrai  i  ;®®>-®®' ®'-  ''.''b  a  definite  social  ®ut-;®y.  When  revenue  Is  proMded  for 

The  report  is  not  unanmions.  Chief  f®  the  Orient,  the  1  p-t  oast  plant  is  i  cheap.  British  Columbta.  vvith  >bs  ^  an  adjustment  of  the  finan-  bank  to.j  has  certain'  handicaps.  !  bmk :  and  there  is  no  telling  to  what  ihe.  Goyernmeut's  intere.st  _  and 


The  report  is  not  unanimous.  Clilcr  1 50  Uie  yneuT,  UJC  I  i.-coas.  piui.i  IS  jcneap.  Iiriiisii  I  Oiumuia.  wan  m-s  ^  too  has  certain  handicaps,  j  "'i"' ,n.,  v.w.,_. 

Justice  .Matliieson  writc.s  a  rather  I  «'if5sured  of  a  market  for  ils  oiitiiut  resources,  can  hci-onv'  one  of  the  situation  .Mr  McGeer  also  re-  I  principallv  arising  from  limitai  ion  •®'-'®®'  <be  people  might  subordinate  Mho  party  s  interest  -  becomes  sec- 

brief  dissentin.g  .iudgmenl.  "Tho  in- (during  the.  next  twelve  iiionHis.  most  prosperous  areas  in  tho  "’or'd.  '  'suspension  of  sinking  I  imposed  by  our  debtor  position  .j  B'Cir  individual  feelings  and  vieivs  ,  oiidary  if  genuine  public  service  is 

crease  of  subsidy  proposed."  he  I  Newsprint  and  wrapping  paper  are  ■  sound  economic  policy  w'ould  in-;fyy(i  payments  for  five  .years,  a  pol-  Tbrotigh  its  Iciidi.ig  rale  and  open-  t®’’  "ic  general  good  of  Hie  com- j  desired.  This  means  blanketing  the 
finds,  “will  gi\c  hut  partial  and  tern- 1  Hie  principal  .grades  of  paper  pro-'slantly  reflect  itself  in  oiir  provin- ;  aunounced  for  Hie  provincial  market  poliev.  however,  there  Is  al  muriity.  -country  with  neither  free  trade  nor 

porary  relief."  duct  purchased  by  Japaiuc-K!  and  cial  finances  and  it  l.s  to  the  devel- 1  ^o^.prament  bv  Hon.  John  Hart,  .Miu- 1  w  avs  the  hope  that  it  ran  conscious-  |,rfhl»ri(Ige  llenild;  liinreasonahic  tariffs,  but  adjusting 

rhe  majority  repori  takes  the!'  binose  dealers  at  jirescnl.  lopment  of  industry,  (o  the  produe-  jg,,,,-  gf  Finance.  Ily.  cffiriently  and  heucficially  infill-  Hie  schedules  for  individual  indus- 

stand  nn  asses.smciil  in  detail  of:  -'Ir.  Barclay  also  rcporicd  pros- -Hon  of  real  wealth,  ihai  we  must  j  McGcer  warned  that  UDlcss'cne®-  through  the  banking  system,;  Beatty  was  not  speaking  poll-  tries  on  a  sound  basis  in  relation  to 

each  of  the  claims  presented  by  the  i  peels  of  new  business  in  Hio  Orient  finally  look  for  the  prosperity  of  .  the  prescribed  remedies  were  taken,  the  cost  and  anionnt  of  Hie  flow  of  jticalb  ,  hut  r  coitoniicall.'  He  was  consumer  requirmneuts.  Honest  and 
premiers  of  Hie  three  maritime  prov-  |  for  tfic  products  of  Hio  I'ow  ell  river  ,  our  province.  [  chaos  would  re.su  It  and  Vancouver  |  money.  i  careful  in  the  obseryation.v  he  yn-'de  j  .sclent  i  Heal  l.v  dcr-ised  tariffs  will  per 

inces  was  inipracHcable.  "Wc  adopt  |  plant,  '.“ninming  up.  then  our  current ,  would  be  in  the  same  position  as  i  Brcsumably.  the  Bank  of  Canada  jU'il  to  tread  on  political  toes,  but  niit  fair  rompetillon.  but  nor  niono- 

Hie  only  course  available,  to  ii.s,  vi/.., ;  ■  -  ,  , .  ,  .  position  is  sound,  but  our  future  '  North  X'ancouver.  which  w'cnt  into 'will  gradually  endeavor  to  reverse,  i  at  ttie  .same  time  he  snowed  an  ap-  pn|\,  and  will  safeguard  the  con- 


Is  prorided  for 
nterest  —  and 
—  becomes  sec- 


to  consider  ciiuitably  the  <'lajm.s  in  •  .  .• 

the  uggre,gate  assigning  to  each  its,  inieniftli 

due  weight  according  to  our  best  — -  -  .  -  — - 

judgment  and  making  oin  ree-om-  \7-’'M>’rk 'c^il 
mendation  in  Hie  form  of  special 
additional  annual  siibsidie.s  to  the 
Maritime  Provinces  rcspec.tiveJy  a.s  4v,';'t'raij'a’.5's  f.'.j-, 
a  final  equitable  seiHcmeni  of  Hie  n,-!|-iutn  ii'a  p>,-,5 
claims  brought  before  ns  for  ad- 
judication,”  the  niajorit.v  report  i  u'ra/.ii  n'  ,-;.  iii.57 
states.  j .virrsii  K  i;!iii 

Sir  Thomas  and  .\rr.  .Veahift  C-V- j  Cs  isiji 

press  their  agretanent  rvitli  Hie  Dun- 1  Cni.  Mon  luinK-i 
can  commission  it  5\  as  preferable  B' I 

their  recoinmendatious  in  the  j  i--m"iHt,.,,,"7’«  iapi 
form  of  annual  subsidv  pa.Mueiils  |  ca mmn  .5' iiir,.; 
only  and  not  in  the  form  partly  ®f  [  |7i.v  r'»  n'''! '  ^ 
subsidy  payments  and  partly  of  a  |  .lapkn  j'-.v’iiia.-;. 


International  Bonds 

t'V  .lonks.  (iwynnr  A  ('(>. 
w  York  (’loFihi;  I’nipos/Ki’I'-  ILi] 


Bsion  it  w  as  preferable  to  ‘  "ba  I'lib- 'fork-') 
rtu'omminafitioiiri  tii  the  itpih'H  Rei>  t’h  ioti 


deielopmcnf ,  the  security  and  hap- 1  receivership  some  months  ago.  (within  the  scope  of  monetary  action.  J  prcci.ition  of  the  trend  of  tariffs  on|siiiners  against  exploitation  The 
pine.'is  of  our  people,  are  hedged  There  is  no  doubt  but  that  the  the  development  outlined  above  and  ;  Hie  econumn-  life  of  the  jicople.  ,  public  Is  justified  in  asking  how- 

ahoui  bv  barriers  not  of  our  making  !  financial  situation  iii  Vancouver  will  provide  conditions  favorable  to  Hie  |  loncbing  on  what  niaj  be  said  lo  be  |miich  of  the  tariff  structure  and  how 

which  tniisl  he  removed  That  isjeoucern  the  pre.sent  session  of  the  i  resumption  of  long  and  short-term  ( a  broad  principle  —  a  tariff  that  will  ,  many  of  the  other  artificml  restne- 
ibc  challenge  which  these  times  '  Lcgislalure  verv  extensively.  Brit- :  borrowing  by  indu.stry  and  commerce  |  he  heneficuil  to  the  country  as  a  ;  tioiis  now  in  operation  are  dictated 

prc-eiit  to  British  Folumbia  i  ish  (  olumbia,  planuin.g  to  flout  a  re-  on  the  one  band  and  the  rediiotion  wliole.  not  a  one  way  tariff  of  High -by  the  ".system"  Mr.  Bennett  nas  re- 

-  "Th"  depression  of  these  times  is  funding  loan  at  3  per  rout,  duriug'of  government  borrowing  on  the' - -ecntly  condemned,  in  this  country 

Miianv-sifled  and  ils  cure  will  not  bc'th®  coming  year,  is  not  likely  to  sit  oilier.  Abundant  credit,  low  inter- ;  ritics  by  thi;  Bunk  of  Canada.  On  and  elsewhere,  endeavoring  to  round 
'.f-r-miiniisheii  hv  -^nv  siiriHen  masri- iidiv  bv  while  Vancouver  goes  intoiest  rates  and  a  ronfident  outlook  arc  ;  contrarv  an  easy  monev  policy  i.s  up  Hn-  last  cent  of  every  available 
7i!  ,7  ecss  Vo  nn7  attack  it  Honi'rocoivcr.ship.  which  Mr,  McGeer  de-,heldlobr  indispensable  in  Hu-early  f,y  influencing  Hie  volnme  '  dollar. 

nmnv  sides  at  oneV  tVVVX  ‘s  inevitable  unless  bond  in- ‘  stages  of  brnslncss  recovery.  If  ."'^[of  reserve.s  in  the  banking  system.  - 

channels  of*  ■Government'  through  '-®''®^‘  reduced.  Tbc  governnient  be  so.  Investors  in  bonds  inav  trel  ,-jither  Hian  by  direct  action  in  Pur-  Jssu^  Provided 

imliistrv  Hiroiich  Hie  initiative  of  I ®''‘'®'®'^  city  ;  reasonably  confident  that  rvery  ef- i  pleasing  lotig-ierni  serunties.  ’1  he  d  ll  r  L  IT- 

iminsirv  iiirougn  im,  initiative  ®r  ^  $1,000,000  to  meet  its  uiiem-  fort  w  ill  be  made  lo  continue  present  ,  of  Canada  has  only  power  in  Bulk  rebruary  Financing 


fall  on  the  Bominioii  form  of  relivaf  may  be  adopted  in  ( ment  markets  and  to  maintain  inter-  support  to  the  long-term  bond  mar- 

"Wc  shall  .seek  at  the  iiucrpro- , order  that  \  ancouvci'.s  predieanieut ;  est  v'ields  at  rclativclv  low  levels  hoeause  it  is  limited  in  its  pow- 


H  conferenco  lo  be  held  in  Ot-iniuy  not  adversely  affect  the  pro-  for  some  time  to  com* 


fixed  sum  in  respect  of  Hu;  rctros-  Kr..nRrr  a':  Tuii'js  im,-,-i  '  -j:  :  :i|ij  taw-a  Hii.s  year  a  new  .allocation  ofjvincc's  credit  any  more  than  U  has 

pectivc  feature  of  Hie  claims.  ^V.rH/rmnan'n,.v<i  iCs  mi-  revenue  source.,,  as  between  Hic  Do- ' already  done.  ^ 

”We  have,  however,”  the  majority  ,\or-way  sr  i!..-,-  .  k,.;  .,  inr  ,  '.'>®  province.  We  shall,  City  tn  Handsel  Jyhernft  T 

report  continues,  "like  the  Duncan  s;-,  (ask  tlm  Dominion  to  vacate  the  m- ,  p-nder  fhe  city's  charier  as  it 

commission,  taken  this  retrospective  crut^i'a  i-o-i  siatu  Cs  i!i,,2  V;  ’  field,  also  to  discontinue  ■  to-day  bond  holders  can  sue 

feature  info  account  in  making  our  tju-vrisianii  s.v.  6'«  u).)i  ui'v  j  tin  'iinxation  of  gold.  Me  shall  ask  for  fo,.  fheir  interest  in  lieu  of  default 
recommendations,  and  also  i he  fact  Rm  do  Janiin,  m,  h  iy,:i  .  .  uy  ^  i  ,-  validation  of  all  our  existing  taxes  then,  arcording  to  .’Mayor  Afe- 

that  the  increased  subsidies  whicli  HoimialiiaMon’op.jiic.;  •;  s  |..i;,.|  ;[t.‘  RIhct'  them  beyond  possibilily  of  i  (jop,.  (f,p  oKy  would  go  under  the 

\VG  have  reuouinToiidofi  are  lo  bCKin  sau  rmiio  t'h  hmo  8.'‘s  ,  ilr.c.'iJ  afljck.  AN  r  shall  ask  for  ^ he  '  \\:ho  would  have  the  right  lo 

in  the  fiscal  year  1335-131;  and  not  as  mSed' Ki’.nk.m  in  in'  '®Mi®.se  a  sales  lax  and  ; ,.„nect  taxes.  But  ibesr  ta.xcs  would 

of  the  fiscal  year  following  the  date  Umijuay  «'.s  mis'  ’  '  :i,;  :  a.'  "hen  ii  i.s  iniporrd  we.  propose  to  j-o  fj,.pi  to  covering  debt  charges 

of  the  Duncan  report.”  Wari-aw  7’s  in.j8  . 73  '  ,3  ,  evcinpi  the  lower  hrac  kclii  of  income  which  would  come  ahead  of  schools. 

The  annual  additional  .subsidies  M',’^alT:"r‘arm‘’''»\ii^^^^  .  imosent  income  tax.  police  and  other  scrvii-es 

j'eprescDt  on  m  fivt;  per  c*cui  per  h.o-  Minas  Crras  ./s  i95ii,  17  I.s  '*NV  c  Fhall  eoutimio  opr  srpunioiit  •*[[■  are  not  authori/od  to  su?- 

:  for  greaily  increased  federal  siibsi-  pend  .sinking  fund  payments."  Mayor 
_  in  J  /'a  r  1  (lies.  We  shall  press  for  the  remov-  j.leGecr  says,  "so  far  a.-'  I'm  oon- 

Hicrn  nfind  \  Jlltinflly  r-!.  by  ®'''®  means  or  another,  of ;  cerned  1  am  .going  to  comply  with 

nii^n  Vjrauc  K^UHUUH  harriers  lo  li-.ade  that  are;  the  law  ,and  pni,  the  money  in  the 

^  Woo  ■  un  y  •  ompivny  stranglin.g  Hie  development  of  our!  sinking  fund,  and  if  Ihcre  is  no 

“  1  province,  enacting  from  our  people  | mone.v  left  over  with  wbieb  to  carrj 
Tho  security  markets  in  (anada  i  euriiy  markct.s  is  ha.soci  on  geiu-ral'nn  intolerable  foil  and  forcing  u.s  to|on,  then  vve  must  stop.’ 
during  the  first  ivvo  months  of  I  c®®fitic®®‘‘  i®  the  basic  soundness  ofjmakrv  up  an  unfavorable  trade  bal-!  --  . . ~ 

have  been  unusually  quiet,  prices  i '.o';,  ''preomm'llcd f®®®  ’'v  lar.gc  public  and  private  '  B.A.  Oil  Propose  To  IsSUe 
.  1  1  ,  ,  ,  1  due  111  couiiuiKil  avctiinulaiion  "f  .  borrow  mgs.  It  is  h-5eoiniug  clear  |  a  n  r' 

being  somewhat  below  the  levels  of 'funds  on  a  ir.miemlous  scale,  'mtiibai  in  a  coiinirv  so  diversified  as  |  NcW  4  r.U.  Ueoemures 

December.  'I'his  has  been  due  to  [only  in  I'anada  bur.  ."broad.  The  '  some  form  of  zonal  treat- 1  - 

uncertainty'  ia  eoiinecti(,)n  with  the ‘outlook  for  fixed  iueonu’-bcaring  -sc- 1  must  he  devised  if  our  people;  Toronto  Bur«.au  Th«  Financial  Tim**  j 

"gold  clause”  fleeision  in  the  Fuiled  ;  euritie.s  i.s  for  an  e.xtendcd  period  ofjjire  (o  .eiijov  the  natural  wealth  at!  Toronto.  -  At  Hie  annual  meet  in, g  ' 
States;  to  unseiiled  eoiidilioiis  in  ;  low  interest  rates  in  w  inch  callahh:  | ..o,..'.  Honrs  i  March  Ill.  directors  will  prenose  the 


fixed  sum  in  respect  of  the  rctros-  ‘.'I’ll.l"'  '''''' 

pectivc  feature  of  Hie  claims.  ^Virtb  rmnaV''n,.v<i  ir.i  mi: 

"We  have,  however,”  Hie  majority  .xorwa.v  t;  s  1H52  .  i 

report  continues,  "like  the  Duncan  p,'!|!^‘„u"’q.’J’oj’.,|, 
commission,  taken  this  retrospective  i-rutria  f  e-i  siati- h  s  i!i„2 
feature  info  account  in  making  our  tjui'.-nsianii  i-ut.  s.v.  6'^  i>).)i  i 
recommendations,  and  also  ihe  fact  *  '  ' 

that  the  increased  subsidies  whicli  noim  liinia  M onop'jlic-i  Vs  I'.iO'I 
we  have  recommended  are  lo  begin  sm  I’auio  7'h  hmo  ^ 
in  the  fiscal  year  1335-36  and  not  as  'mScdSxi'Vk.m  i 

of  the  fiscal  year  following  tiie  date  i.'riij;uay_«'.s  iins  . 

of  the  Duncan  report.”  v^TV  J..'*r'''ni- 1 . 

The  annual  additional  subsidies  MPiaJlip'ras  m !'Vi‘5s  '!!  ’! 

represent  on  a  five  per  cent  per  an-  Min.-is Ci-ras s'j's  19511.  !!!! ! 

High  Grade  Bond  Outlook 

Wood.  Gundy  Company 


•Ma.ioi  pijrtion  of  total  new  Can 
fuiian  govi'rnnicnv  and  municipal  fi¬ 
nancing  in  February,  i;ir>;>.  was  the 


-  come.  P,-  to  buy  .securities  of  longer  term  ,,,  i.vbrii-irv  i'ig'>  wV  the 

It  should  not  be  eonstriied.  bow- ,  n,;,,,  ,wo  years’  term,  and  its  P’’’®'- '  tis  qrio  noo  trcasnrv' bill  "f.\’ie  of  tho 
over,  that  such  a  policy  mvolv  es  |  .,rv  influenre  is  on  short-term  ratber  , '  ‘•®'®^®r 

hcavv  purehascs  of  long-term  seen- '  ,i,a„  long-term  money  rates.  Dominion  government,  .acco.dmg  to 

'  o  I  D  '  compilation  of  Wiaod,  Gundy  A-. 

8«nl(ing  and  Pnr.M  if*  roTiipany.  Avrriiso  cost  to  the  Do- 

8-  Moivri.*  4^  19U 


141  V.«<wci« 


No.  4)1  WWt««4lt  - 

-  100> 


B.A.  Oil  Propose  To  Issue 
New  4  P.C.  Debentures 


the  security  niarkets  in  England,  and  '  securities  will  be  replaced  by  lower 
1.0  the  efforts  oi'  cei'tain  t'anadian  j  interest-bearing  obligaiions  I!''- 
.HUthorities  tij  '.ring  about  repuclia-  deuce  of  this  ir-o; .'nicnt  i..i  found  m 


Hon  of  imponam  obligations.  1  um  le.g.saauoo  oeiore  the  (  e.naoi.aii  ,  C  anada,  we  shall  insist  These  debentnrec  will  be  issued  in 

During  the  lasr  week  of  February  I  House  irit  t  ommons.  authorizing  the  i  ..tumbia  upon  the  mam- (place  of  the  T-5.000.0W  pa--  value  6''-;- 

anadian  bond  market  conditions  :  conversion  of  a  large  portion  of  the  |  siandard  of  wager. ,' convertible  sinking  fund  gold  deben 


the  legislation  before  the  Canadian 


menf  must  be  dev  ised  if  our  people  ;  Toronto  Bureau  The  Financial  Timee  j 
are  to  -etijov  the  natural  wealth  at!  Toronto.  -  At  the  annu'al  meet  in, g  ' 
Hieir  very  doors.  i  March  LI.  directors  will  propose  the 

"VMiile  anxious  tliai  hours;  of  work  !  creation  of  Kr  sinking  fund  debon- I 
and  vvorkin,'r  eondifions  generany  j  tures  to  an  aggregate  par  value  of 
shell  be  standardi/ed  as  fav  as  pos-  1  $5,030  00®.  lo  mature  .March  1.  194o. . 
c.ihip  arrn.c.s  Canada,  we  sdiall  insist  These  deben'nrec  will  be  issued  in 


. 4- 


Canadian  bond  market  conditions  :  conversion  of  a  large  portion  of  the  ■  •  -  ^  standard  of  wager. ,' convertible  sinking  fund  gold  deben 

steadily  improve, j  The  investing  eallalde  debeniurc  deU  of  the  (  ana- |  r,-.,iditio,r,  nn-l  living  gen- ' ture.s  authorized  three  years  ago,  but 

publm  realizes  that  is.suers  of  all  man  National  Railway.s  hy  stem  if™'- 1  ,i,e  weallh  i  which  have  not  been  issued  U  1? 

Canadian  Government  and  Provm-  lar  actmn  s  being  taken  by  leading  g  we  HmH  I  planned  to  retire  bank  Indebtedness 

dal  Government  securities,  and  of :  public  utility  and  mdustno!  corpora-  ®  '®'  1  '1  1  ,  Iwitn  chz.  nt-iv-  i-suo 

.about  ninety  percent  of  all  muniei- ,  lions,  both  m  Canada  and  ab-ucd.  •'•I-'-  prednets  diipned  here  ■ " itb  the  new  losue. _ ; 

pal  aecurlties  m  i  anada .  has  always!  In  United  Slates,  the  prospective  it-,  femv  other  piov  ne-rs  shall  irice.  tie  ,  1  .  „  >  r-iiof  n.aC 

met  their  obligations  in  full  and  ;  fiuaneing  of  such  issues  for  MardU  ®®®'^‘.T'®®\'®iP®«®'‘,  ^®'‘  Hrlt-  national  scale  in  the  belief  lha., 

have  no  intention  of  doing  otherw  ise. :  IS  substantial  As  such  finaucing  Hh  t  obimbia  prodiieis  under  mar-  this  is  a  problem  v>  hicb  g  t  nmar- 

In  Isolated  eases  attempts  are  be- 'does  not  result  id  an  increase  in  keting  legislation,  and  w?  shall  seek  ily  Hie  duty  of  the  national  giav ern- , 
ing  made  to  avoid  obligations  but  the !  volume,  and  as  tli'-re  is  'ittle  pros- H®  hav'e  th's  right  of  control  clearly  ,  ment  and  which  can  be  solved  only 


‘nv*iei«p»  -J* 


minion  of  this  short  term  financing 
was  2.05'';-.  The  province  of  New 
Kriin.swiek  sold  an  issin-  of  $800,000 
,5  year  3'-5'''r  bonds  at  lender,  the 
cost  basis  to  tin-  province  being 
2.3101-.  Included  in  the  lotal  of 
•$20,413.70(1  for  the  mouth  w.a.n  the 
issue  of  $l.2'H,7'iO  niy  of  Throe 
Rivers  tlic;-  bonds. 

Due  to  the  Dominion  treasurv 
jbill  issue,  the  tot,al  for  February 
was  larger  than  that  in  any  of  the 
pa.5t  four  year.s.  Combined  total  of 
'new  financing  for  January  and  Fe'b- 
|ru.ar.v  of  1335  was  $55,748,700.  all  of 
vvliieli  was  floated  internally,  as 
w,as  the  ca.se  in  this  period  In  the 
preceding  three  years.  Thl.s  total 
.'exceeded  tho  total  new  financing  in 
the  same  period  of  1334  and  193o. 
Tn  the  first  two  month.5  of  1931. 
however,  over  $127,000,00®  of  new 
financing  was  accomplished,  of 
I  which  43.530c  was  done  abroad. 

j  NEW  rnut  LISTING 

!  Tho  Montreal  curb  market  has 
listed  $4500.000  Dominion  Textile 
Co.  Ltd  41^  per  cent,  first  mortgage 
bonds  series  A.  due  March  1.  1055 
This  Issue  replaces  an  issue  of  6 
per  cent,  first  and  refunding  mort¬ 
gage  gold  bonds,  due  1949,  which 
was  redeemed  as  of  March  1,  1935. 


iirlties  m  l  an.adr/,  has  always  jTn  United  Slates,  the  prospective  re-  /''®®'’'  ®Hier  prov  ne-js  shall  meet  t  ie  ,  ,,  -i  n„f  n.o* 

3ir  obligations  in  full  and  ;  fiuaneing  of  such  issues  for  MardU  ®®®'^‘T'®®'  'mposed  for  similar  Brit-  national  scale  in  t  ie  belief  Uia., 
1  intention  of  doing  otherwise. :  IS  substantial  As  such  finaucing  ‘"h  foHimbia  prodiid.^  under  mar-  this  is  a  problem  which  is  pnmar- 

ited  eases  attempts  are  be- 'does  not  result  id  an  increase  in  keting  legislation,  and  w?  shall  seek  ily  Hie  duty  of  the  national  g'9'ern-. 


tW  1930 

4  ^flt-iv  etlcvfed 


Conforming 


lover  r, 'ruaiodiiy  and  seeurnv  prices  and  reduceii 


firm  stand  taken  by  investors  is  ex- M’ect  of' a  large  volume  of  new  fm- ’  established  by  law.  I  by  the  recognition  of  this  responsi- I  pus.ness  activity,  the  volunic  of  money  m  Cauadri  is  lower  than  in  the 

pocted  to  result  in  their  interests  auciti"'  firm  or  advancing  leveE  for  "To  relieve  the  overshadowing i bdtiy  tand  by  tbc  formulation  of  such  .  boom  days  of  13.3.  But.  as  shown  in  the  chart  piepaied  by  A.  E.  .\mes 
being  adequately  protected.  'bigh-gradc  bonds  inav  ‘rciisoiiablv  be  problem  of  unemplovment  we  shall  :  mea.surei  as  will  put  mir  people  To  &  Co  .  Limited,  bank  purcha.M?  of  '..eeuiitirr  have  verved  10  siistain  tho 

Tho  underlying  strength  m  the  sc-  anticipated  1  continue  to  press  for  action  on  a  vx-orh.  amount  of  uiuntv  in  use 


Loan  Wanted 

Loan  of  ten  thonsand  doUais 
wanted  on  first  mortgage  by  old 
;  established  manafactnrlug  con* 
cenn  Box  198,  The  Financial 
i  Times,  MontreaL 
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SHARP  INCREASE 
IN  PROFITS  OF 


'Many  Citizens  of  Walkerville  FRASER  EARNINGS 

Would  Retain  Town’s  Identityl  jjp 

______  The  aiunlsatnaiion  behi'ine  tor  ihe  I  pamation  which,  it  i.'--  clainicil.  oulti  I  w 

MONT.  C0TT0NS!!,"':;l7w':;,!^\llH™\l'"t;™d""  SHEET  IMPROVED 


Amounted  to  $332,230  Com 

pared  With  $162,397  in  citizens  of  Walker' illt*.  accoriiins  lo  dchl.  Advocates  of  aiiialcaniai  ioit  With  $1,11£>,54U  in  I  Il>38  indicates  tliiit  tlio  Indus-  I  |  i/rop  rrom  rrec 

1933  I  I’redt'ik'k  Wrlfdii.  director  of  th»!|arr'  tiskcd  to  sliow  wlicrc,  iiiid' i-  tin',  1933  ,  I  trial  machine  is  headed  in  the  I  j  Year 

.Municipal  Service  Ihireau,  who  has  (oiidirioiis  propo.'cti.  the  town  would,  _ _  viuiht  direction.  ;  . 

IIP  PFR  fFNT  recently  visititd  the  municipalities  ■  he  heiter  ailniinistered  or  that  the!  LIOIJIDS  INPRFASFf)  _ _  i  DECLINE  IS  CHECK 

SALES  UI*  JO  t-EK  CtlN  I .  ,  involved  There,  is  .stronp  semi- j  citizens  wodld  eci  heiter  irnhlic  .set- '  LJViUlUS  IINLKEASLU 

.....  ^  -  .  iiiiout  the  (!iri/.ens  af;aiii.-'l  rliejv  res  or  liottei  value  for  tlie  luoiuy  .  ^  .  .  ..  ...  '  iiiii-itur  ,h«  ...... 

Working  Capital  Increased  tc  tMwn  losing;  its  ideniitv  iliroiit;h  un-jihry  |tit>  in  laws.  Net  Working  Capital  Up  /^DACC  AC  AIII^C  i  ner  *tmouiii  n\'  life  insnmn 

$689,427  From  $471,637 —  nex.ation,  and  this  is  leli  pan icular- ;  While  opposing  iimal'.'timai  imi.  the  167,000  —  Pulp  and  Paper  (jilvM  Ul  l/Ul&lj''  ten  and  paid  tor  in  etish  in 

Reserves  and  Surplus  Now : 7‘‘‘ ^  ot  Walkcrvilh.  indicate  a  Mill  Operations  Below  Thos.  r>jvfnri  in  im  ntur  Has  ?a!tW,o,Mi.  nn  increase 

«747  747  iletmational  tjputc,  who.se  produci.s  readtn  (o  eo-opera.e  v,  ill,  nemh  of  Pre^ous  Year  PRirp  l\  llP  RlIT  l-er  eenl.  over  the  eorres 

identified  wiih  the  name  oi  ,  htoiim  municipuhnes  in  an,'  reason-  rrcvious  tear  JT  111  Via  Iv  Ul  OU 1  ainonni  "lUlen  in  I'lSii 

--  - -  Walkervillo.  I  able  plan  w’hieh  wonld  a.^sun'  the,  .  '  In  inakina  this  annonneen 

Doepitp  a  narro'vlns  margin  of'  ft  is  tirgued.  aicc.rd.ng  o.  .Mr.  inorc  efficient  administi.itioii  of  the  .Notahle  impro' cmcni  in  wurliin^'  »P1YCC  ^IIT  MET  Dominion  Department  of  D 

unit  profit,  the  lh34  antinul  report  Wright,  that  thcie  is  no  iegiiiniaie  linaina's  of  the  dtslriei  '  Aiirl  with  capital  po.cjtion  and  a  .siihstiinl  ia .  I /■  ACO  vU  1  liul  stales  those  arc  npiiroximaU 

of  the  Montreal  -Cottons,  rdiuiled.  reason  for  the  annexation  and  that  this  end  in  '  hwv  it  has  hoeii  sue-  fcduetion  in  net  lo.s,';  are  the  ic.‘-  co'nipiled  fioin  annuiil  sit 

reveals  a  shtiip  increase  in  mann-iihe  intere.sls  of  economic  iirogicss  gesicd  ilmr  a.  central  tiii.'incc  conimi.-;- :  Uircs  of  the  atinual  reriofl  ei  'he  C4.  lie  7 it:  n  snhmitled  by  ifie' companies' 

facluring  [irtifitr,,  refleetinc  expati-'w  ill  not  he  served,  as  <1  aimed  hv  sjon  lie  ei  eated.  lo  In  KinipoHcd  of  l-’rasor  Comiianie.s  Dimiied  for  itic  Kevertues  or  ;i>4,JJD,7ob  Com-  tiital  amnnni  w  r 

slon  in  sales  voUinie.  Dwing.  how-  those  "ho  have  spoiisoied  the  plan.  r<  iiresoniaiivcs  of  loral  eouneils.  It  venr  ended  Deeemher  Ml.  pares  With  $4,266,982  Ifi:;.!.  ordinary  i'n.suraiiee  a 


Lsldered  by  the  Ontario  hepislature  |  7"'^  matuig'mtenC 

,  .  hut  would  make  ihe  municiiialil,'  .i 

I  iio"  in  session,  is  meeting  "■itli:|iart  of  a  larger  eomimiiiity  in  whieh 
"  inueh  oiipo.sition  on  the  part  of  the  jail  the  other  jiaits  art-  loiided  w  ith 


Net  of  $1,376,227  Comparer 
With  $1,115,540  i» 

1933 


Earnings  Headed  Right 

.Vew  York.— Despite  inereas- 
ing  <osts  of  labor  and  ma¬ 
terials.  the  1!KJ1  profit  record 
is  impressive.  .Maiiutaeturiiig 
as  a  "hole  moved  toward  the 
1!i2ri  goal  a  bit  more  slowly 
than  in  Ihe  previous  >ear,  but 
a  2Sf<  increase  in  lu  otir.s  over 
i:>3M  indicates  that  the  indus¬ 
trial  machine  is  headed  in  iht 
l  ight  direction. 


FIRE  AND  AUTO  TIP  TOP  TAILORS 
INSURANCE  WAS  i  PROFITS  UP  AND 
STEADY  IN  1934  LIQUIDS  HIGHER 

Premiums  Written  Showed  Only  ' Net  of  $116,897  Compare* 


SALES  UP  30  PER  CENT. 


UQUIDS  INCREASED 

Net  Working  Capital  Up  $1.- 
167,000  —  Pulp  and  Paper 
Mill  Operations  Below  Thcis* 
of  Previous  Year 

.Notable  impt'o' enieni  in  wnrliing 


Slight  Drop  From  Preceding 
Year 

DECLINE  IS  CHECKED? 


With  $83,191  in  Preced¬ 
ing  Year 

19  CENTS  ON  COMMON 


Toiontn  Durcfiti  The  l-'fnaiictal  Timre 

Toronto, —  Ivaniing.-,  pfiunl  to  SS  VO 


ever,  to  a  redticlion  in  other  ni- ^  f'iiizcns  point  out  that  foi-  manv  i>  siihmiileil  that,  if  cfficieiiil,'  aii-  l-'roui  the  mi  earnings  of  ^I.WO. 
conic  ,aud  to  an  increased  appro- i  hcfon  im  ori»oi  titioii  minisictod.  "this  i  (imti.iitsioii  "ttiiid  far  ijlMI,  there  was  deducted 

t»riaiion  fur  depreciation,  only  a  ,  >eaf-s  tigo  the  poopl  of  lie  mneh  m»rc  cffccil'c  in  bnimtng  ilcpreciatioii  /'.i  ?ii51,.j:i0.  defticiioii 

smaU  amount  wa;,  available  for  in-.- -  "'’^hcrvillc,  following  the  ex.-implc  ahmit  the  .slahiliiv  iici-c.  sai'  to  .st  -  |„,tid  iutercst  a'  «VS.'.- 

ferred  dividend.'  pavnicni  of  -vvhich  ■>>'!''>>  "alk-  cun'  clicapet  loans  tliai.  amalgiiiiia-  ssn  ;ind  other  interest  at  .';::ii7.20';. 

neces-sitaicd  drawing  upon  siirplu.s '  f''-  hiiildiiu'  tip  their  tow  n  imn  iliioiigh  annexation  wonld  he  leaving  u  nu,  loss  for  the  'ear 

account  for  th-  um-arned  portion  "*  "  There  is.  Ihei-forc.  a  dc  ided  dilfer-  „f  sr!7|..sii  and  <or,-, 


Working  ciipiial  t'o-siiiou  wjis 
.■itreagthened.  ' 

Manufaclurin::  inofi'.-  anionnlcd 
to  ?3M2.2I0  as  a, gainst  Slti2.;!li7  in 
i;)3u.  Other  income  "a  ItIJ.ietJ  as 
compared  with  ¥S3.."c;:i.  mtiking  a| 
total  income  «d  SilVt,  :32  a.-  .igainsf  i 
'  f245,96l!.  After  dcduciitn.-  had  dchts. 
bond  Intcresi,  rlcprci  la i mn.  dii-oc- 
tors"  fees  ami  tm-oim-  i.ixc.-,  then 
temained  a  balanc-  ni  ft, I  lx  a.-' 

tigtilnst  .?I1.2'itl  in  l.'i.MM  Dcpi-ccia- 


—  /\r*  rilll/r*  Ottawa.  Dnrillg  the  year  Iti34  the  Toionlo  Curmu  The  l-'lnancial  Time* 

l.llllW  lir  III  IK  r  ' ’'f''  iiisuranee  'vril- •  Toronto.— Kaniing.-,  cfiunl  lo  SS  70 

UltUUU  VI  VUULl  ten  and  paid  foi-  in  etish  in  (  annda  a  -erred  sioek  a.s  com 

w^rhVAivi  wn  wtw\  i^vim  'vas  hh  inrroasc  of  three  . 

pDI^r  IC  IJP  piJT  per  eenl.  o'T-r  the  torresponding  ’  ‘  m  I  'MM  and  a  dfc 

I  IlIvLi  lU  VI  Wl  ainonni  "rilten  in  IhSM.  |flcli  In  1!I33.  ;i  net  of  lit  et'iits  a 

/Ill'll  **'  '"‘'hing  this  unnounecmcni ,  ihe^hare  of  (-ommon  .stork  together 

TAXES  CUT  NET 

complied  front  tmnutil  «bilements  ’  ‘  ,  ‘  ®  ’  ,r?'  ',r !r 

les  of  84  336  736  Com  •subiniticd  by  the  coinitnnies.  ■  *1 

or  'he  total  amo.ini  "ttilen  in  ^  •’'•f'«Hieni  D.  Diinkcltnau. 

res  With  $4,266,982  ordlnarv  in.suraiice  amounted ' 

in  1933  ,io  ,'!;432.h'is.!i08,  industrial  insuranee  wa.'s:  ••l  int  and  dollar  vol 

lo  $  I  t  I.it3 1  .tiVlt.  and  gronp  insui  uiice  ' *’*  business  iggain  showed  sub- 
IFD  DFRT  RFHIICFn  '''ir'.T!l.4t73.  The  (otal  net  busi- j  i'leica.se.  Two  subsidiar,' 

_  iie.ss  tn  force  in  ('anada  on  Dcccin- ' acquired  during  ilic  year 

'  '  ,  .  „  .  ,  I'ci  Ml.  Ih34,  was  $rt.22h.20S.(l2i).  or  •''r**  in  a  .sHlIsfaetoiy  position. 

'  'f  ''  a  decrease  of  d.l  per  ecnl.  tinder  the  fft.'’  begin  to  prodnee  re'cuue  in 

elH-cieti  in  Uinded  debt.  t'Ud  amount  at  the  end  of  UrMo.  Iiiiiiigtiration  of  honu.s  .syateni 


'  in  1933 

•d 

FUNDED  DEBT  REDUCED 

'll.  "  ■  

jr  1-lighei  eainings,  a  suhstaniiai  i' 
duction  efU-cietl  in  funded  debt,  and 


Imodcl  lor  adtninisiraii'c  effii.mm  >  erne  ol  opinion  as  to  the  opporliiii-  i  i-ii.sting  w  ilh  a  net  loss  of  .4*11 143  "‘irking  .apilal  .slightly  lower  hut  i,i  3;.  ^,r,re.s  operated  has  re 

land  the  romniuniiy  spoil  In  ,  c  ;  i,y  lo  1  cduec  admiiu.-i  1  at <  osis  by  j,,  1;,:;:;  and  m-i  hms  of  S2  :;iti  122  o,  siiH  at  a  .satisfaclory  level  are  ihe  j-anadian  eomapnics  earried  the;  fulled  in  incrca.st'd  .-ales.  Mage 
cent  plchi.seiie  the  inh.-ihiratiis  Old,  ,  w,  ni > -five  pel  .  i'„i .  as  ■  oiiiemled  teatiire.sof  Ihe  annual  report  "f  i  major  share  of  total  insuranee  in  "  ere  raised  another  im,  la-t 

caied  ihmr  opposmon^u,  an  amal  :  t»  iho.sc  .-ponsoi  ing  ai^gammion.  j  ;o  ,  ontii  tiguf  Duke  l'rtee  Power  Compau.v  for  the-  ,orec.  The  fignre,s  show  that  of  the  April." 

_  .  “  '  _  mjT  *  •  '  eomparo  a.s  lollo'v.s;  'ein  l:i:!l  Increa.sed  taxation  pie-  total  timonnt,  .H. 130. lPi..jPi  was  ear-  Operating  income  waa  .W7..j,li 

,  C%T  l  '  '*>»  ihe  lull  efteet  of  tin.-  expan-  ,  i,.d  by  Canadian  comiiauies,  and  and  income  tiom  iiu estmenls  $3. 

crffCflC  V#  CCC*>  ,  ,  .-,on  m  gross  being  reflected  in  net,  $g.ii,Si).7liS.n77  hv  Urithsh  and  Pniied  151  a  total  of  $-»5S ’"tV  -is  <-ominr 

Recommended  for  Nova  Scotia  "'ic::'"-  ■  rnore  tht.n  com- ^states  eompanlcs.  ed  with  *22n.42;ro,''l!,;';3!'Deprceia 

.  q,,prec.  c,-,,4ii  peii.saPd  lot  by  the  fact  that  where-  loial  not  business  in  force  m  .slighilv  liigber  at  .fnd.OVO. 

- - - -  'r,»i|o,-,.  t.ii. ■•.'((.  4','), 041  'd’sCi  as  a  yeai  ago  it  was  found  nei-cs-  canadti  of  1  anadian  frateiiial  so-  taxes  and  mortgage  inicrcsi  lea'-e 

,  The  liova)  roinmission  whiih  in  jihe  o|)iirion  of  ,he  I’eiiari.’neni  is  :j’'-n'<’'  ino.iS'  4.'. 7;’  zei.ois  ,<;ny  usidt;  some  .-f.527.tlii3  pro- ■  eiei ies  was  .‘?1 16,738.500.  timl  of  for-  t^jt  in-of|,  -it  .vncs'i-  !  i  mm-el 

(|Uired  into  economic  i-ondiiions  in  |  not  Iieing  pifijtei  lv  adtnini.stei  ed.  or  .  o^ei  Vm  o’l/'zo^  ii'^voj  1"'  ''‘’"I  debts,  pre-sumahlv  in  eign  fiarernal  soeieiie.s  $-7".82o.sti0.  in"  103::  aiiti  a 'del'ieii  <>! 

,\o'a  .Sioiia  gave  <  on  ndr  ■-.•-.blc  sliniy  in  "  hi<  h  flniineial  difficulties  arei  '  '  .  .  '  .  '  coniieetioii  viitli  the  Price  Proihers  or  :i  loitil  of  .$267,55'),3!i0.  .S!)2  03!)  in  Pfj-t  Tli'is'  was  -nff  ieti 

I"  mnnieitial  financi.il  a^faii-s.  In  ;  iircsi  iil  or  seem  likfly  to  .-irlse.  I ■  *7i.S-*i  >.i'.44.s  .’tie, 4:2  er.ritiad,  this  >ear  it  has  not  been  Fire  in,surauce  pretnium.s  writ  H|vj,i.ni^  in"  tell 

'jew  of  defaults  Ihe  piohlems  which  thi  'I'o  (ak<‘  o'cr  and  adt.iinisifcr  1  On  Hie  lialunce  sheet  casli  i.s  foiiud-  mcessaiy  to  make  an>  sueli  ten  in  Canada  duritig  the  year  r03l',^jjjj  *yp|.p„r.s  for  on  >  oinri*ci  P- v 
man'  tnnni,  ipalities  c  facing  Ih.  tlie  aflaii-s  of  an.'  local  go'crnmeni  .fliiO.Ooo  higher  at  .11124,337  in'enro-  luo' i.-doii  The  le.snll  is  that,  alter  decreased  b.v  $25,513  or  .06  i>er  ‘-ent.  1^'  |,,..,rp[.rf.(i  '-ii-  i-'.i  1 

rc(  oinmeiidation.-;  ma.l-  o.-  of  jiar-  thill  ha.-  defaulted.  ties  up  ai  .$3,216,705  from  .*•2,155.0611  ijjf.  q,  ual  iiio'ision  lor  bond  in- ,  below  Ihe  atiiouiii  "litien  in  |.  j.  .  Dm-'i  ■  *fl  o v 

intiliJi  iiitcifsi  to  Oond’io.  le:  .s  and,  let  To  take  over  and  mlijiiiii.stcr  ami  I'ix.al  as.iets  iii  $pt.$18.1,S5  are  leresi,  eii  .  and  depreelalion.  there  'rtf'  lolal  for  1031  being,  iifter  do-  V.  '  '  .'7  V  ^ 

liix-Iia'ef  ’Ihe  a  p]  o'li' -it' lit  of  it  file  alfairs  of  an.'  loial  gov  eriiinent  '  showTi  less  dejuectalion  of  $3,520.  is  sliij'vii  a  'net  (oofii  of  $1)53.006.  duciirig  regisiored  rciiisufiim-e.  $12.-  ’  heina*  I'r  .  o  " 

miimciiiiil  lioanl  01  dein-' rtmetii  of  upon  a),i)lieali()n  fi-run  the  inuniej-  753  and  di  plf  Uon  of  $2,831.6'i8  To-  equal  to  $3.11  on  the  common  stock,  •t2.;)-1ii.  Of  this  ahioiint  <  anadian  '  '  rr  I"  •*'  "'"la 

niiinii  ipa  I II  Ic.s  ir  ii. -aided  .'s  csscu- .  pal  g("  crnnieiii  concern  d,  or  the  till  <-urrent  ii.-sei.s  arc  up  tu  $3,002.-  against  a  net  profit  fot-  1033  of  "t-iqe  S0.1(i2,34...  I.tttisli  .  *'  1..' 

liai  ■  \  dtpaiimciii  -  f  imiiiKipali-  creditors,  after  In  ing  .',ati.-;fmd,  upon  7  pi  trom  $2,744,884.  .$2a2.7S6,  oi-  $1.18.  After  payment  f’ompanies.  $18,|20.aon.  and  lorcign  1  .I"  ‘  ‘ 

lies  -cem.-.  pn  iei-ahle.  if  iiK-  de-  inquiry,  that  such  local  govi  rnniem  Among  ilm  liabilities  payable-  in-  of  a  share  on  ihe  eoiumon,  there  ^'I'Panies  $15.420.:;(i2.  these  aninunls  . ;  jc  sio  ,.V'in 

patiimni  is  reptescni'd  on  Ihe  floor  .seems  likely  to  default.  -teased  $1t;6,a(iii  to  $817,531.  bank  remained  .-i  pimfltaml  los.s  balance.  f'"'  '  arirr'l'an  companies.  .  I  I  ‘  f.:  ‘ 

of  the  House  1.'  the  :'!im.s|.fr  of  the  U  .Xccountiiig  and  \iidiliiig:  loans  down  $334. uoa  lo  ll.aCV.OOa.  of  .$2,708,171  to  he  cat  t  ied  for'vatd  f.*-'"'-  greater  ihiui  the  *  Profit  -inri  . . .  iiem  c 

crown  in  either  case,  thereshould  pp  ,„e  diPv  of  the  Mhilo  funded  debt  i.  up  a.  $15,150.-31110  Ihe  current  .vear  lor’omnaZ’"  •'  'm’c  n,  Ics;  arj  as  lollop' .s ! 

he  ill)  adequafe  slatf,  "till  -’imple ,  ,jp|,aj.|nR'ni,  to  proceeil  .;.s  liipully  a.s  "03  trom  .$1  l,6.y7,S08  and  t-urreiii  Piofit  ami  lo.ss  af-i-oiin'  fiviiie.s  '  for  foreign  com-  C'*4  ii'* 

pow'cts.  and  ,-clecioil  on  li'il  '  possible  to  have  In.sliluted  tn  all  •  hahilitie.s  are  up  at  $2,011,085  from  I'-.-tnpare  as  follow.-:  ‘  .  .  ,4.n  ii  ,  preiit  ....  yzi^.iCi  t 


Profit  {iiid  loss  a-eoiitii  tigui- 
eoin[)aro  a.s  loll-iw-.s; 

rn  4  ID) 


I  .Cb.7 

I  tnv.  rit?prec. 


The  lioya)  roinmission  which  in  jihc  oiiiirioii  of  the  i’c|)i'ri.’ni-ni 
qiiired  into  cconomii-  --omiii  ions  in  |  not  I-eing  lo  fijiei  lv  adtnini.stei  ed.  "f  o7cr  Vm 


on  chai-.go'was  X322  1:'l  as  agaiii.sl  rv'*'iia  gave  -  on sidf  •-.•■.blc  slmiy  in  "hi<  h  financial  difficulties  arei 

'an  oiiA  '  ••  •  •  •-  innnicitPiil  fiiiiinci.il  affairs.  In  ;  jiresi  iil  or  seem  likfly  to  iirlse.  I 


f.il. •)')(.  4')'), 04)  )>)«Ci 

iin,,)S4  4  ), 7  7  '  21,1, (IIS 

7h).8».j  ,rt2,HRfl  712. )50 

iii7,20i.  IC),:"))  46i,27') 


'ion  cliaigo  was  x.;22.4:'l  as  again.si 
.$200.0'j0. 

raymcni  of  the  u.--iiiil  preferred 
fiividends  !-'■I|UIl-od  -210.1010,  necea-i- 
latiug  drawing  -m  siiiplus  account 
to  the  c.xicnt  of  82u8,862.  Previous 
halame  in  surplus,  after  deducting 
1033  im  omc  tux.  wa.s  $33,372.  and 
$106,401)  was  transferred  from  i-on- 
liiigcol  r-.'.er'e.  After  -ieflu-iin.i-  tin 
'ears  deficiemy  there  was  a  hiil- 
iince  of  $20.0 1 0  carried  torwanl. 

Profit  iind  los.,  account  fli’utes 


tics  up  at  $3,216,705  from  .*.2,1.55.060  the  u.  ual  |.ii)'ision  lor  bond  in- ,  below  Ihe  aiiiouiii  "  litten  in  l!i3:i.  ^  imri,,',.  f\Vc ‘v’ v  )  i'-o 

i  ;j-lijiiiii.sirr  nn<l  iii  arc  terusi,  ew  .  ainj  (loprecialion.  flicre  Kttal  fur  MCU  huin.L'.  after  do-  'iVi  n  im  •  *i  t 

^soM-nunnv  ■  yiunvii  less  deprocialinn  of  is  sliowi.  i.  '  nut  profii  of  rtyistored  rciiiburaiu-c.  $12.- 

the  munici-  753  and  di  plf  tion  of  $2,831.6'i8  Tri-  equal  to  8:!.ll  on  lU-.  common  stock,  •12.;)-1ii.  Of  this  ainoiint  <  anadian  '  '  ■*  *'  '  ."u 


plntu 

.  )12.22''* 

162.397 

•7  3.0HO 

O-i,.  i.u 

4  !  .09  2 

.11  It.  9 

r>0.o77 

Tolal  tn*. 

.  *r4.i22 

245.9h6 

•  !  4.32f) 

BonH  uit 

22.909 

21.4)  1 

/1. 985 

f)ir.  frt-'i 

11.147 

Had  fJfbis 

rt.3  16 

H.844 

mr 

.  124.12') 

214,217 

Deprec 

.122.491) 

200.tj0',> 

Irjx  pr«^v 

6f»ri 

‘-rt  profp 

1 . 1  >« 

14,217 

♦  52.)51 

f-'fd.  diviH 

2 

2  lO.OOO 

210,00)) 

Coni.  •Jivid 

1130,000 

lialdnce 

.  r2‘i8.8(>2 

tl95.7f)t 

*442.1  ^5 

Sink  fund 

)  l.l  16 

Unlanur  , 

.  '2))fl,«6? 

vl‘)5.761 

3453.27  ) 

i-TiansIrr 

.  196.400 

3  00.000 

Surplui^ 

,  -.12,462 

i-!9$,7oi 

9)51.271 

Prev.  ^urp 

11.1.172 

210,451 

181,724 

(■  ^  I..  Bdl  . 

.  201. 9  U> 

34.), 87 

210.451 

i('c  slandai  d.-.  3  lie  dc!>ai-tnient .  niuiiicip.alii  ies  a  proper  -$3,833,970. 

light  very  well  in'  oiaceil  under  the  j^ygipu,  pf  accounting’.  -N'fd  "orkiiig  -  apital  has  thcrctorc 

are  of  the  Aitonie'  -fJeneral :  and  d,)  g,,p  ^lat  there  !,s  an  an- •  "'‘Pr**'*'*!  from  an  exee.ss  of  $80,086 


k1 


chief  assistant,  should  ho  someone  oipies  of  the  au.j.t.u.s'  , sports  ■  sets  in  1033  to  $1,078,655  on  the 

thoroughly  eoiiversant  "i‘.b  the  .s],opid  he  filed  with  the  department,  •‘t'ht  side  in  the  euirent  report. 
problems  of  municipal  .'rovernnient  ”  die  auditor.s  held  l  e.-poiisihle  Working  (-apital  figures  for  the  fot.  me. 

Duties  of  the  Depan.ncnt  are  rt|g-  f,,,.  die  accurac'  and  llioro.igliness  Piist  thre<'  ,'ears  (-ompare  as  tol- 
gested  as  follow’s:  of  their  "ork  lows; 

(— ItnniN  iiml  Deheiitui’es  _  5  -.Vssessiiienfs:  I  '  j’'*  '  itcservea 

The  Department  should  ha'i-  lai— ’I'o  estahli.sb,  as  far  as  pns-  furr  .if^ets.  *.s92.?4ii  2.744,8«4  ).4it.,)«i  Xei  p,o; 

power  to  authorize  issue.s  of  bond-  .s-hi,..  adequate  and  iinifonn  stand- -’•'"*-''8)  2.«3*,'»70  -t.i/J.HJ  .vTiansfe 
and  debentures  for  all  cainla!  -x  -  aids  of  assc.-sment  Iwu.g.  cap..  I...7«,(.H  ^ ^y, 

peiiditiire.s  of  the  usual  Kind,  in  di)  To  instruct  local  assessors ; .  i  ■ ->.1 


(— ItnniN  nml  Deheiitui’es 

The  Department  should  ha''f 
jiower  to  authorize  issue.s  of  hoiid- 


Bot$H  »nt 
Oth.  lul. 
Keserv  es 


.  ■  \  V/  r;  ,,,  t  <oriii)anios.  2.1'^  ru'i’  less. arc  «ih  IoIIous: 

nd  loss  ac.-oui,'  fteuies 

S  lollo".-:  r.  .  .  .1  «  .1  *•l’••''  pri.lit 

rallies  2.t.  pel  cent,  greater  than  (he  ,„)<>•,.<.  .  . 

(i  <  t  ■  eorri'sponding  amount  for  1933.  ' 

4.))/i,:'i,  4.015, IV)  Net  pM'niiut))s  wiilten  for  tuilo- 

71). 2)1)1  107. 78S  Yn.iTi  niohiU'  iusuiant’o  )>f  all  classes  ^ 

). (.23. 46’)  ).7'9,l‘))  ) , 70 7 .685  .  " r 19..  I  to  .$  1  1 ,92 1  ..)8.*,  «l  Income  )ax  . 

)i!(.4')  j'l.j.i)  ’  4}.Ti(i  deo’casc  tinder  1933  of  $11,591  or 

--  •  ■  •  .10  per  (-cut.  The  lus.scs  inenrred  ; ,  - 

amoumed  lu  $6,012,568  or  50  68  per  ^  " 

2,141.093  2.160.633  2.i8i.c>2  '’orM-  "f  Htc  ptcmiunis  "rirten.  as  .Su.piii>  i,,-  vca. 

186.691  220,374  218,080  compaiod  "itii  43.87  per  eenl  in  t  iw  Mi.-ph, 


far  as  pns-  furr  .If^ets.  ). 992.74-1  2.744,8«4  ).45t.,)«l  Net  pio-il 
f->nn  stand-;^'"''  -’•'"*■''8)  2,83  ),970  4.523.)I2  .vTiansfer 


1  could  be  referred  to  tlie  Legislaiuic 


*  —  Kxcess  f>f 

I  i<fnl  uSHct.** 


TolaU  ,  .  T. 428  471  2  741.890  2.06)  7 

Ojvulend  OAO.OOO  .  .  .  27i,OUH 


fieri  ln\Lbt 
AfJcIil.  depi 


•  — l.o»a 

♦  — Deficit . 

t  -Lrum  contingent  renfirve. 
t  .Adjusted. 


jalong  with  the  report  of  the  depart-  ^  j  ^  Motor  Cars  ^  '  ^..1  2.798.471  2,745  890  7,V90.627 

Iment  This  would  .---ave  rime  r-t  Jateb  or  ivew  motor  Lars  ^  pie.sideni.  K.  S.  Alaelachlaii,  P-n  .sk  earn  $)  is  ii.is  S2  8i 

!the  Urgislature  and  ensure  sound  Continue  Oil  the  Rise,  in  his  report  to  .shareholders,  .says  ~r..  i  i 

'financial  practices.  ,  _ _  d,  py,.,:  , 

-2 — .Sinkinir  T'liiids  .v  n  Deiioii.-- As  the  automobile  indiis- 1  "'rite  year's  itaiisaciion.s  pesulttd  )  "’'vhonne  .in-i  oii.er  coniit.Ker.. 

;  «al  All  sinking  cOfs  int-j  the  spring  .selling  sea- j  in  tin  improvement  of  the  current  ‘‘'7  Frr.m  e.scl.ar,...e  ri.-erve. 

conit*  uiidor  the  suivetlLinue  or  iie  sales  ot  new  cars  continue  lo,  position  aiuouiiliii^  lo  $J, 107, 742.  Of  xx  -  On  bonds  i^tiied  throti^h 

|deparlment  to  ensure;  I-ast  week  showed  slight  gains  !  this  amoum  $653,474  was  obtained 


220,374  218,080  compatcil  "ill)  13.87  per  coin  in  -I''"''  '  V 

-.27.603  :  I  00.9  16, ,  Un,v7Xr'l  I'nM 
i,5  ).9-)-,  202,78-.  S9I.87)  ••'ddit.  i 

LAUNDRY  COMPANY 
PROmS  HIGHER  EH 


I  0).9;'*  I  ^7.;M  J 


^  h.4  9  U.M* 

"lh.K04 


LHununi  tuwirmii  •  'ash  is  .show  11  ;ii  .^>7  1'5  and  in 

'C8tmenls  at  maikel  \alne  :ii  $11, 

PROFITS  HIOHFR  " 

I  ll VI  1  1  U  IllVlIlilm  imsuiance  is  down  to  $7l,C5ii  ftoiii 
'  $  13,5.<)!i6.  .-\ecoiini.s  iccei'ahle  are  up 

New  Method  Operating  Returns.''^ 

IT  CO  D  r'  21  can  R7A  'euiories  are  up  to  $  1 .29 . ..-.do  from 

Up  Oo  r.U.  ai  .91,142.770  Hank  advance.-  havi' be'.-ii 

Working  Capital  Doubled  reduced  to  $321,081  from  $392,591; 

- -  notes  pay.Tble,  .slinwn  last  year  :i' 

Toronto  Bureau  The  Financial  Time*  $50,6011,  llll'e  been  |)aid  Off.  Whib' 
Toronto.  -  .New  Method  l.aundi>  jiccnunis  payable  are  ni)  to 


'■l.iquidH  HlKhiT  ,  deparlnient  to  ensure.  „  ,  _,niK-  "ook  showed  slight  gains  .  this  amoum  $653,474  wa.s  obtained  Toronto.  -  .New  Method  l.aundty  yfcopp’,,;  p-i'ahle  -Tre'  no  to  il)'' 

There  »«.  alee  Imoeferrea  r.o.n ,  l.avtnenie  are  laompll)  ever  D.e  -ee-  prevlou.  -■-.•on.  Il.e  nlireuah  Ihe  i,o..l|,i,n,.,..cnl  mlei.  "Jr  I'fli'iiee  elieol  show  a  siii,.  '55, . 

e„„„h*e,„  reserve  an  a.oooo.  or  I le.uWv  ,  ^oeu '1  ,'“3. 0“;,,“  hjve^e^,^  f'-"'*"”  ">>'•  "■«  Syr",™.!',  V.o  '»  *“-»'*  «».-  ,1,;  e!.'..  .M.e  .Vs,';!;;..! 

1332,446  to  depreciation  reserve  and,  y'  ,,  e.o)E  Di!.,  .k  ,  vE.  .•  i  ,  a”  'bond  i.s.sues  and  the  m.n-eurrent  jnoriMffC  ponds  outstduding  na\in,.  p,.„vu-ion  tor  in-  fj^e-ai  voars  has  been  as  follows- 

$8,527  l->  .sinking  fund  reserve,  I  “"*1 'C'ent  to  take  (Mte  o  heavy  produc- ,  bi.nk  loan  which  have  been  past-  '■‘‘d'iced  during  the  year  fn.ni  ,  depreciation  reserve,  pay-  ’  nu  iV)' 

iea'dn.g  a  balance  of  $50,000  re-'e  \  *  tt'^sepms  netV-'irv  tiiat  the  i  tlJm  ^nearlE  T 100  OoV  c-irT' wqf '^*he  i  under  Ihe  terms  of  the  plan  $-**>-*91.060  to  .$.>a,.a211,000,  while  a'  ,pen,  ,,r  bond  inietest  and  taxes.  t  5  g' 

department  should  h.tndle  all  sink- 1  turned  t.ut  thi.;  quarter;  ag.ain.st  7.50.- j  'o n.^Erwer^^^  rJlt^'n/uiSthiVo  '  '  j.n'.E', 


1332,446  to  depreciation  reserve  and  ,  ’‘  ‘‘iV.  j '''^ek  by  week  and  have  been  suffi^  and  (be  m.n-eurrent  mortgage 

$8,527  to  .sinking  fund  reserve,  I  m'®’**^**  ,  i  inn  ef  heavy  pi odur- 1  1,,,,^  w  hich  have  been  past- 

loiilo,  ,  hoLoc^or  ■' I'S  iV^ !,7arrrr.'7, ,"r 

maintng  in  the  cont.ngent  .  ^eimnmeut  should  h.nidle  all  sink- 1  turned  out  this  quarter,  ag.ain.st  7.50.-  "  H  “"E  .  notes  wer 

as  compai-ed  w-th  .$.587,..)  4  hast  year.  ,  funj^.  There  could  be  only  two;  000  units  In  the  eorresponding  per-!,,,  ‘  ‘  liahilitios.  -f  450  o 

fombined  resery_es  and  m.rpliis  now  !, ‘“y .  ^  of  a  year  .ngn,  ;  * "‘MToven.eut  of  the  net  eurrent  -  by-y''  ^ 

tiuJoi  '-’Oinpared  wtih|  (Il.-That  the.  staff  might  be  in-'  Production  schedules  in  nt’a''tieal- !  “‘'"'emc-n'  "f  (.hange-i. 

$1.*91.804  a  year  ago.  comneteni.  ''y  n"  eases  arc  heavier  for  .March  i ^  I-raser  prior  lieu  bonds  ^ 

The  president.  Sir  t'harles  Gor- ;  _ -ri,m  fund-  might  be  used  .  than  for  February  or  .I.nmiar,'  ,  He-'"  *"^*’  'I’mc  outstanding.  Inm  .l.l  v  r 

don,  states  that  $96,910  was  spent  .  aoi„,<.,.  „p  local  govenimeuts  m  I  tween  380,000  and  -100,000  cars  and:  "  "n'  Kestigouche  (..mpauy,  him-  1  1’, 

on  capital  additions  and  renewals  nree-irious  financial  pa-ltion.  "’'mks  will  bo  pr.)due(.'d  this  month  i ‘ted,  resumed  payuienl  of  its  bond  ' s 
to  plant  and  machinery  during  tlie  '  m  iTiv.pn  t..  this  fear  —if  iahor  troubles  do  not  inlervene  '  interesti  on  Ihe  1st  of  Augu.--t.  y'  •• 


...  i  j.rel erred  stork  a.9  compared  with  Work.  i.3i)0.i97  i.08*.6i8  -'-kia): 

in-'E  '‘^sh  ^-indrm''s-8’r<Fr  '  I’^'^ed  a.sseis  are  earried  at  $.1.- 

m-t  -si  i-.imk  hJ  .'m.nn!  ...p'  dividends  were  resumed  on  513,695.  after  deduetiori  of  depre.-ia 
iiimt  I  18.  h*  de- line  l>'f-  jpne  1,  1334,  but  remain  in  arrears  (ion  reserves  aniouming  to  .$741 

suniahly  ret  eeiiiig  he  reduction  in  ,1,,.  ..r  unM...  o .  t  .  .  .  .1^  . 

indehiedness.  Accounts  receivable  «40  Amount  provided  tor  pur.-hase 

..f  VI. .r, ..--I  vvfi-  i-i.  payments.  ot  .shares  for  employees  is  shown  at 

.stand  at  .,1,36).  .cl.  .i-aisiii  $8.  -.Ia  .  Currpnt.  asset.s  ai,  $81.0-84  includes  $,;ri,7;jj  atiain.M  which  there  i-  a 

(t  .'Our  ii^o.  ‘ 


ua^-t  year,  this  being  rei>rec^*nted  in  H,  ..  r^nnri-  p  Son^s  which  win  c*omiKirc  wiih  someihiiig  Hfi-LI,  rovering  inrerust  accrued  ,  cash  at  ^28,3G7,  receivables  at  $25.- •  lesen  e  for  coni  iuccncics  of  $2oi»0 

further  manufacturinLr  factlit if*.<  tn  i  J*  E'  ..  E  'hr*fi»'r  thMii  ?.r»l)  oon  in  IVhrnnrv  nnrl  dlirili£:  Pebriuirv  f^nrl  unlwo-  * \V01Klllg  Ccl|Mlal  T>0.'‘nioH  1  r-  “70.  iiivpntnrips  nt  S4  !17fl  and  cnsli  ‘.vs. 


was  invested  m  'he  seeuritles  of,  .stock  of  Cosgrave  Kxpori  Brewery  j 


■  patties.  Uuiited.  could  he  released  CTDAMrCD  DACITIAM 
t  fnmi  its  .guarantee  of  the  .-ix  per  .  Of  |\U1iI|1ji1\  1  UulllUW 


^ iiow  tis  and  iiiuninnaliti witliin  the  f  '  i-ajm  « t  panics.  i.»ix]iiteu.  could  tie  released 

Sales  for  the  vear  showed  an  in-  "'“o,  ,V  miw"  ,-r  with  the  net-''  ^’milted,  wa.s  lakci  from  the  list  fro,,,  its  guarantee  of  the  .-ix  per 
--reasc  over  1933  of  .$,.067.992. !  3  ' f«ud  mortgage  bo.  Is 

!"?54’:  3  in  iJs' "“‘'service  condition.-,  with  ample  po";- 1  ’^r  of' this  company  will,  Brevv!  ’h*-. 

"*\rt  working  (^nin I  «  rv-  i depanment,  ii  would  f'orpoi  ation  of  f'anada  Limited.  1 tndehtedne.ss  of 

he  long  before  any  government  approved  by  court  order  j  f  ompany.  J.imited,  to 


STRONGER  POSITION  "  e:: 

812  after  deducting  deiireciaiim,  le- 
TNVFQTnRC  CVWnir  of  $261,960.  There  remain  out- 

lll  I  CiOl  vlXO  iJl  11 1/1 standing  $261,000  of  65'<  first  uiori- 
_  _  gage  bondv)  which  represents  ti  re- 

ij  ij’  e  ^  i.  j  nil  I  .  duction  of  $11,000  during  the  year. 

Holdingrs  of  Cash  and  Market-  -nierc  are  2,500  shaies  of  6'6  poi 


RRSTBROOK  BOXES 
PROFITS  HIGHER 


it  Don-  eent.  preferred  '  stock  and  25.00'’*  Operating  Returns  of  $38,989 


Foinparafive  vvorkinr.  cai.ital  fig¬ 
ures  follow  h.erew  iih : 

1  9  3  4  I'D)  ,  <M . 

*  3  .* 

(.‘urr,  Hftjicls  J.33  7.i58  I.O'M.Tiri  2,o7J.UM 
Curr,  Labs..  1. 648, MI  I.3i3O0l  L4SL847 

\L’k  cap.  4>7  471.637  617.234 

Honey  Dew  Western  Had 


_  _  _  I  Dfstigouche  company.  Limited.  stannai  streugtnening  of  its  liquid 

A  ^  accordance  with  the  terms  of  j  po.stlion  as  an  added  (.i-oieeiion  to 

y  CfdUd  J f  VCd  the  j.Ian  of  reorganization  10.570  "s  eertifieatc  holders.  Cash,  high 

From  a  Bolietin  of  the  Citizens’  Research  Institute*  comiiHiu  shares  of  Fra.sei  f  i.m-  Slade  bonds  aud  marketable  .-ceufi- 

_ _ _ _  '  panics.  Limited,  were  issued  to  "’ere  increased  from  $I:!,517.- 

,  ,.  1  ,  .  '  bondholders  wlio  exerei.'.pd  ihEir  I'**'  at  tlie  close  -’.f  I!i33  to  $2-1  026  - 

The  expenditures  of  the  -  ana.  tan  provini’es  .m  rmrrent  account  our  •  shar.xs  in.stead  775  as  of  December  :H.  ,931,  totai- 

rovineial  revenues  It. e.)  lUter  deduettng  $l...495,49h  received  from  the  „,e  iuteres;  t‘.  H.o  ling  :!8.8',  of  tin.  companv’s  ,e- 

iniiin  Government  in  .siibsiiiie.s.  etc.,  and  also  anj  contra  revenues  .  cources 

ved  bv  the  luovinees  from  investment.-  in  (.ublie  service  -'nteriiri.ses.  ,  -  i  ,  ,  I  'e.t.,.’, .  ...  .  t,,... 


sliares  of  no  par  value  -ommon 
’.•■toek  out.slanding. 

Income  and  surplu.s  account  for 
f-ui,- •  tlie  T)iu-t  two  years  ended  Deeeiiibei 


Compare  With  $1,345  in 
1933 


Loss  From  1934  Operations! i'i'w.'Vnl’i'o’.Vtzas"Von.i.Vi'itTiTii'  to  "'ihe  Re.-ilgouche  Ituli)  miH  ope,-'  'folal  jcsonrce.-  at  the  end  of  lt):M  1— .^s  i-.co-ti-  ihv  aHj..  )24  .  pita)  was  improved.  During  193- 

. ,’'’7  -Vk, . . .  '-"i'  .»,'.-.c'i'y'.'urn,.  '.i,'..  ...  i«t.  . - . .  ,h,  j.., 

To.oniu  Bureau  The  Fina-rcial  Time,  i  op- ‘  r„-ov  iiii  it  I  exi'endituie  oil  this  basis  wos  $1137  ill  19:::!  -oin-  '"lume  of  husines.-  ob-  'he  ac-nrnpanv  ing  siatomenr,  an  .Surplus  (o.wh.h  ...  $  2,8*1  i  2,nii  "’a.s  di.stoutimied  while  the  produc 

1  oronto.  —  Fl^ey  i'Hsw  kvTstLn.  j  1'^.  \H’'"*$\6  86^|\"^9:l'I'^  $t6'67"iiV  l9:in;’'$iT;)2  in  ] !I2?..  ■  taiiu-d  for  the  |,ul|.  .-ind  paper  miij.s  •  increase  -)f  $7,39f).;:i7  over  file  ’pie-  ’  ,  ,  ,,  •’apaeily  of  the  carton  and  eon- 

Ltd.  .subsidiary  -K  ffoiiey  Devv.  tAd.,|.‘’'V-i  \‘  in  ■)•'•■  "  ‘  ^  at  Ldmundston,  .New  Hrunsvviek.  yoar.  la, ucr  divisions  was  extended,  fro 

1*1  Hi'  I  Notwithstanding  iliis  apitareiil  decease  in  current  expenditures  of  ami  \ladawaska  .Maine,  wu.-  .  H  )s  the  pra- ricc  of  Investors  -  ^  mt/\rkllinnv  *  mt  ■  t'-ietmVVd'' nar>pr"snoti-M^^ 

‘9n';'‘a<ed  at  a  loss  ot  $4.-|,(„,  j„ovinces,  the  I'urrenl  revenues  weie  insuffieieut  lo  meet  them,  ,e- j  siderably  les.s  than  that  obtained  ■  .'ndieat.-  lo  make  inv  esimeiil.s  In  AMPI  A  MADIlfPPIAM  ‘  wm-kinir  cnnifil  Was  inere-.v.-t  , 
'3.>,  increasing  the  impairment  inlj,,,!,,^^  i„  „  deficit  on  the  whole  on  ordinary  account  of  $12,220,411  in  •inring  the  previou.-  The  'anada  from  ns  ree-eipt.-  rrom  t’aii-  nllULV"!"  V  A  fT  ElUI/Ill  e  i "  i  o'.-  firr  iiWa 

<apital  account  from  $8.0:;:;  o  '$12^  j  ^ji.j;;  p,,,.  ,,,  this,  to  the  praeiiee  of  capitalizing  relief  expeiidifures  Dui'i^  at  Madawaska,  .Maine,  have  atiian  eeriilictile  holders.  As  of  rk  *  ir  t  6  "fr  shiiicn 

166.  Sales  amount?il  o.  $121,3..r' i  ,,,  exiiendii  lire  on  (-apital  a(-eonnt.  the  net  del.cnture  debts  plus  hank  '  been  operated  in  aceorclariee  with  '-'eeemher  ::i.  19::4,  the  (-onipany  MA  y  DA  V  Illy  I|||7mI|  c  .  ‘  ,.pri„,.pfi  «o, 

and  costs  to  $11.8.458.  leaving  a  pro- j  j,,,,,,,,  and  treasiiry  notes  of  the  province.-  iiicicased  .862.9,5!i,613  in  19.33,  the  reg’ulalions  of  ihe  .National  *'.482  676  in  •anadian  bonds  iTlA  1  I  AI  Dl  T  IDIiliD , ‘‘-i-  ,ch  i-eninins  -n  X'r., 

fit  of  $2,901.  This  profit  failed  ff>  |  (  oin pared  with  (he  previoUB  year.  'I  he  total  not  debts  of  the  provineos.  |  Indiisi  rial  Heeover.v  -Act  and  as  a  markelablc  securities  on  de-  .  „  ’  unts’  receiv-ible  have  WiP(  n  vt* 

meet  depreciation  of  $4  67,5.  los.-  ori|pl„.-  lieasnr.v  notes  .and  hunk  loans,  amounted  to  .$1.31  l,9,>n,27::  in  1933’result  the  cost.-  of  labor  and  .^uo- ‘'anada  and  $196,693  in  cash  on  Anvon^f  '  aospH  iV.  5S9  197  from'  $98  81'  -vm' 

construction  and  e-,uipme„t  of -compared  with  .8684.107, .594  in  1923.  .plies  have  been  ( onsiderablv  deposit  with  <  anadian  hanks.  ^  ^  ‘  J?  hHn.o  •  es  I're 

.stores  closed  (,f  $2,009,  ;ind  diree-  ’I'lie  total  revciiiie  of  the  proviiiees  on  cunenf  account  in  1933  |  creased.  The  lumber  business  was  •'anadian  investments  as  of  rrom  Mar  Whalmt!'  Co.  -  .•cifi-  ^S'i'  Accoums  na'vabb 

tors’  fees  of  .$350.  (’urrent  asso's  '  .•mioiiiitcd  to  $156. T;;:,iM6  coniiiared  with  $165,6:4,728  in  the  luovious  vear.  1  continmvd  at  ttie  same  volume  ai  l>'’eiub;n'  iiieludiug  (-asli.  Outlook  Vaoue  I'l-n  utWo'  $60  4  ’5  from  SS’M’Is  ' 

amounted  to  $11,605.  nnd  ciirretf  ■  3'he  total  nm-mni  of  taxation  rai.sed  by  the  provinces  was  $93. 2i),5,f.4 1  ,  during  the  hisi.  two  yeais.  amountid  lo  $2,622,298,  In  ,  (.m-'  ■  "  buirdin''s  are  carried  at 

Jiabilitles  to  $6.4;!9.  .Vdvanees  from  :  eompaied  with  >92."58.8I2  in  the  previous  year  and  S l,;,S5.8.i):i5  in  1923.  |  "-('1,0  c.xecuiive  eoinniii K'e  lias  - 1“"''*“'"  li'''e.-i"rs  Syndii-atc’s  i  While  Anglo-Norwegian  Holdings,  t-,--' (’56*  of  which  $54  ■  O’jl  represenD 

the  parent  company  are  shown  atjin  19,;3  595i:  of  the  total  provincial  revenue  vva.s  deiived  fioni  t.ixai  ion ;  i  Pppp  increased  from  iliree  to  lout  "•’'•‘"iL''  '•>  •anadian  -'crlificatfi  Lid.,  received  n-.  ic\y,ui-'  from  its  ',‘i,o”Mouni  Denis’  plant  after  dedue- 


:  of  iirovineial  revenues  li.e.l  after  deducting  $16,495,496  received  from  the 
'  Dominion  Government  in  siilisiiiic.s.  ere.,  and  also  anv  contra  revenues 


I  received  by  the  inovinees  from  investment.-  in  (lublie.  service  -'nteriiri.-es. 


Toronto  Bureau  The  Flivincial  Timer 
Toronto.  —  Fl^ey  i'Hsw  '.v'estern. 
fztd.  subsidiary  -k  Honey-  Dew.  Ltd., 
In  the  fiscal  year  ended  December 


, '  Ti.ruiilo  Bureau  The  Finaniial  time* 

31  IS  as  tollovvs.  ^  ’l  oromo.-Fii-sthrook  Boxes.  I.td  . 

Oprr  ,.rofit . SHO.W-  550.')0i  'lad  all  opeiaiiiig  profit  of  .$38.98'* 

-ere:  I3e,)rec  .  .  .  49.2j('  t2.(.i>  (Jiirln.g  l!*.'!4  in  (-onirast  to  an  oper 

lonti  iniere.-i  ...  ^ 34  ;  .^j  j„j,  pcofii  of  $1,345  ill  Hie  thirteen 

sHd^y  App.op,.','  ;  -.75  months  ended  December  3 1.  193:!. 

.  .  Farnings  were  insuffieieut  to  cnvei- 

piojii  .  fii.iKi  -112*1  '  (ippi-ociation  and  bond  interest,  but 

.es>:  Pi-I.  -div-t..  paid  I2.I8S  ;  siuce  liotid  intcrcst  is  luit  payable 

Surpiu.',  f..r  vear  $  1.122  ds2  *  I  uiifil  Derembcr  15,  I'tSo.  working  (•}( 

_e.as  iiicpiTie  (HV  aiHj..  123  .  pita)  was  improved.  During  1934 

’revious  .surpiu.--  .  2.0*)  2.2o3  j  ,,od  deiiartiiienf 

Surplus  (o.wH.d  ...  $  2,8*1  $  2,(1  *1  «■«•'*  discontinued  while  the  produe- 

itive  eapaciiy  of  the  carton  and  con- 
-'  Hvfw'i  (aiucr  divisions  was  extended,  f’ro- 

*  ■  ■  vision  was  also  made  for  the  iiianu- 

ANGLO-NORWEGIAN  ...... ... 

rsilUUV  iivit  SI34.927  from  $101,807.  Bank  ad- 

MAY  PAY  DIVIDEND'-” 

-  _  .accounts  receivable  have  been  re 

Depends  on  Amount  Received  dueed  to  $89,197  from  $98,819,  and 

From  Star  Whalinp'  Co  _  in-ventories  are  down  to  .$135.1till 

_ 1  r,  ’  ■  from  $167,583.  Accoums  payable 

Outlook  y$i,Pue  pp  l„  iS6o,4_.5  $53,438. 

'  [.and  and  buildings  are  carried  at 


Outlook  Vaoue 


FEATURES 

In  the  March  l«sue 

THE  CANADIAN 
CHARTERED 
ACCOUNTANT 

Treatment  of  I’orelgn  Lx- 
change  In  .4cc()ont<<. 
rivfl  Aviation. 

.Accounts  of  an  Air  Truns* 
portatioa  Company. 
Scaritorough  Harbour  (  asc 
A  Judgment  respecting 
Auditors. 

Comments  and  Descriptions  in 
published  Stalement.-  of 
Companies. 

Published  monthly,  $2.00  p«r  an¬ 
num,  Subscription  open  to  sU 
interoilad  In  accounting  diacua- 
•ion*.  Sand  subteriptiona  tn  Tha 
Editor,  10  Adelaida  Streat  East, 
Toronto. 


in  11*32  5667.  and  in  J92.3  46'T.  I  and  the  board  of  directors  have  holders  To'.alled  $1,111,178  a.- of  Dc-  inv  estmenls  iluiiiig  ihe  financial  i  ((..n  of  $46  617  for  depreciation 

Total  expendilut-es  “LVl*'  Pf^vinees  on  eni-retit  aee-.iint  were  $1*;R.-  ai-poimed  A.  .M.  Irvine  a.s  the  addi-  T'"'-  vear  ended  Docembei-  ::i,  t'i31.  tlic-iThere  renia’iiis  outstanding  $513.94*' 

'961.0)7  eomiiared  with  .$1 . 6,:!02.G))d  in  19. L.  Decreases  were  rhovvn  in  ijonal  inembi'r."  inve- ti.is  .Syndii-aie  i-eporis  ti,..  annual  report.  Doles  ihui  .since  Ihe  „(  6  i-er  eent.  first  mort.gage  bonds 

five  of  the  province.-.  F.ven  so.  all  iirovmies  excop,  one  had  **  de-  -  _  _  _  large.M  week’s  Imsinesi-  in  its  I !-!  ciosin,-:  of  the  hook.-  the  Star  Mhal-  and  $62,958  of  accrued  interest  which 

;  ficieney  in  c-unem  revenue  compared  vviih  cut  letii  i 'Ch^  Quotations  Between  ‘''  '■""  y  "’•’  '“'P'*  ending  i  ing  (’,..  has  sold  the  l.aianee  of  it.-  need  not  be  paid  until  December  1.5, 

every  in.-tanee  except  one  the  net  (.ebenime  debt  |  !i.>  li.ink  loans  and  Vancouver  anri  Mnnfi-  I  ''‘''‘''"‘"y  '>f  $$,330,475  •  eatclt  for  the  l'i.!:i-19::  1  season  and  j  l'i3,5.  The  latter  provision  was 

jtrea.'jitry  notes  outstanding,  vras  higher  in  19..3  than  in  ih(M,revunis  y-ar. '  \  ancouver  and  Monticai  q,  face  value  of  new  -  ontraci.-  writ-ithe  whole  of  its  estimated  catch  for  i  made  when  the  eompany  was  roor- 

De.a.ls  of  cxpend.lures  of  19,.,.  compared  vvnli  19.,  show.-  o,'  .  io^  f"'  "“*>  ueelc.  '  ,-eason  1931-1935.  1,  is  amieipateu. !  gunized  in  November.  1932.  There 

-.1  icnmver  "nd  M-^mrid  wiiTh  we!!;  -n’*’"  "'tT  'a  "H!-  ^ 

I'll*  -j.i',  c‘  -K-  I  i,.i  pr-.viu.  ai  laMii.-.ii,  aiiJ  1 1  R':{  of  u'!  (-'irrotit  nv..-.uu<;s  ,|ui,,  ('ffect  Oil  lickoi  svsieni  in  1 6 ‘'o"ais  the  record uhl isii- !  (  Ill red  -slioril.v  h.v  that  associated  non-fumiilative  luelerred  stock  of 

ot  -.tir  provinca  wa ,  rcrpiireri  for  Ii.is  servicv.  , ,, , ,  on  ivf  ..  '  :  •'•'  '  “ '*  |,i  cviously  w  hell  iicvv  I  compa  ii.v,  the  report  sav.-  when  di-’$I00  par  value  and  1(*0.0(*0  shares  of 

•  .....'.V,,,:-,";:''.'’!;:"' . . . . . . . .  ilL,:  i;.2„  !" "f  A„«i„-N„r„2y,„  .v.iiino,-...-  v,i»o  i..(i„u  1. 

fc'  Kxpencliturr-;  on  HigliWfjys  williout  in<  hiHiiti.;  interest  on  lii'^hwMV*  jSVnibuIs  "rtt  t  \riilU?  \\  Ul  t"*  Xvl’illun  ID  j  COllSldor  I  IH‘  poHuX'  to  bc  aciupl  ud  I'O-  ,  ^ 

(lebt.«  Avere  over  $4,600,000  more  than  in  i02i.  Ilevenne  trom  Gasoline  tax  in  |  'I'lH'  VailOOU \  b r  Stor!;  I-  Xcl*  <•  .  I  K  by  11  v's  rojH'O-  l;Ui\  0  WhiMCVur  ainounl  IS  It'-  I  _  _ 


la*  I  Ue  t  liovgii  J  and  in  iri.slar.ces  rerk.Ie'?*  over  -pexvdinx  pvrhtios  ^  QUOliiI  iOIlS  'HI  SM)<.'k.S 

ot  nmivy  <*l  f)r.>\'in(’»  t.  tnive  meren.^ed  debt  ebarpes  smte  102  j.  and  in  I  fOU\'ur  IlUd  Mt‘>n{r(*il! 

103T  SJ.i'r  c?  thi*  I  .t(»l  provi‘i<  -al  la\»i!ifjn,  and  M  8*'-?  of  a’i  cirront  love.iiies  [iuiu  ('ffeot  Oil  tickoi 
i*t  '.he  provinces  was  rc'qiiirefl  for  this  service.  , 

tbt  F.xpemlii  ures  ’>11  Aijricultnrwl  Depart  nieiit.s  were  ..vei  $l,70vl.000  j  >1  dtll 

‘  greater  than  in  192L  ulKtngos  have  beOI)  HKulu  in  Mclv'or 

tc»  1‘hxpenditurvs  on  Highways  Aviih.out  includiiib;  inter<?st  on  lii'^hwav  }S^'nlbf^]s 

debt,'*  Avere  (*V'er  $4,600,000  more  t.hiin  in  I02i.  I^evenne  tron-i  Grisobne  tax  in  j  ‘  c*  /•»  i*  i 

fn3  aiiiounlecl  to  $2ri.H  I  7.7  I  4.  and  from  Motor  V  ehicle  Lic-n^es  $  1 .  KSS.  4 .  »  \  Unefi  n  t  I  >.ur2v  K,\<'haiif;e 

(Ht  I.dur.itional  expencht^ires  w’ere  $2,000.1)00  ;.;roater  th-m  tn  sl>iil.S  ifS  tf'iKlin'l  !llto  I\v<»  diiily  seis.- 

rtltl»ou^;h  sf'ine  f^rovmces  have  slijfte'l  thio  burflen  b\’  nmkin'  cuts  iii  iheir  .si«*ns.  thC  first.  b\  MollfrC'Ul  Ullie 
vr.,nt-  i-.  local  S- hoc)  hoi-rcU.  ^  .  i  cpeilfne  :it  1 2  -I’l  lc-  k  tiooii  and  c|,,s ' 

’  ie>  I  .xponditurr.s  m  Public  Vvena»'e  ,md  (  )i.«r  tabie  (»rai4t'.  exc»V'S’VC  id  |.  ,  i .  t’  , 

j  th.At  for  capitalized  direct  uneinplovinent  relict  incrca.scfi  c)\i*r  $12,400,000.  Ulc;  III  -j  (iClOt.  v.  Iltf'  "J 

or  68. 1',  m  tl'ic  period  192^  33.  01  t.'d  iUlil  Ft 

.■Xre  existing  educational  systems  bo.-t  .-.uited  t-.  -he  ir.'Cds  of  liie  ,  5,:ie  in  the  aflon)()ij:i 

I  Dominion  or  is  there  murh  waste  motion  and  expciidmii e  '  lespoiului.g  lime  in  \’a 

I  Is  it  not,  possible  that  a  service  which  has  expanded  as  ia));dly  as  ■  ''  a.m.  to  noon,  and 

“Public  Welfare”  is  likely  to  contain  room  for  many  ceorioinie.s P.m. 

I  Is  If  possible  that  with  closer  eo-oi.eration  wUli  the  Dominion  Depaii-  ;  Gn  .Moniroal  ti-.-ker. 


.-Iilit.s  its  tradin'.;  into  two  daily  ses-  .  ‘|"'"‘“’hout  tlie  I  niied  -  eived.  No  dividetn!.-  have  lieen 

si', 'IIS.  liie  fir:-l.  i'v  Montreal  imif...  $'M"‘’-s  a'‘'‘  (anada.  paid  ti.v  \nglu-.Norw  egiaii  .since  t  he :  150  hij'i  ions  "f  whale  oil,  un- 

o|ien;;ig  :it  12  o’l-lo- k  noon  aiid  ( l-.sl  ■  '  '  .$3.5(*  .-^cmi-anmia I  (laymem  on  ilielder  a  mutual  iiading  a.greement 

ia:;  ai  lo’tloe't:  I  iie  second  start  Ing  BIscmi,  fi-nii  ”\”  to!  $7  cuniiilniivn  preferred  ’  in  D-'ceiii- 1  whicli  is  in  satisfactory  operation, 

ai  t.I-i  iind  -  lo.'iiig  for  iiie  (ipy  -i,  ’  l'\f)';  *  anadian  t  icker.-,  frotii  her.  lt':!2,  and  arrears  on  ihi.-  issue  bill,  vvliit  ii  will  Iti'se  some  comiider' 

5,:;e  in  the  iiflon)()ij:i.  'I'l;,.  ”\k"  to  ”t'\’K”;  \'c-m  ii  i  c,;.  from  (Otiseviueiii  ly  amomiied  l-i  .$11  a;  able  time  to  clear.  With  no  div1- 

respondiii.g  lime  in  t’ancouver  lioiiig  ”4'D"  'o  ”r$  n  ";  and  \  inoml  , 'on- j  share  oi’  $2(*7.2ii  "  at  the  end  of  1!)34.  I  douds  received  from  as.-oclated 


respondiii.g  lime  in  t’ancouver  lioiiig  "4'‘‘  '(>  ”l  'I'  :  and  \  inond 

''  a.m.  to  noon,  and  I.:i0  lo  2.30 


I  Is  it  not  possible  that  a  service  which  has  expanded  as  ia|).dly  as  •'  a.m.  to  noon,  ami  lo  ”.30  “''‘'‘3""-  '-  '■  .  i  I’rosiiocis  tor  the  fuiiirc  are  slilL  companies  in  1934,  there  was  a  de- 

“Public  Welfare”  is  likely  to  contain  room  for  many  ccorioinic.s  .’  P.m.  .  ,  _  .  isoiiiewhal  ohscui l.y  the  micer-jficlt  for  the  year  of  $12,988,  reduc- 

I  Is  If  possible  that  with  closer  co-oi.eration  wUli  the  Dominion  Depart-;  Gn  .Montreal  ti-.-kers.  all  Viineou  maq  hv<o\  i;\ laintie-  of  Hie  German  market. !  ing  surplus  to  $314,696.  Current  Ufl- 

ment.  4’rovineial  expenditures  on  .Agriculture  nii.ght  t)e  reduce-l  and  at  the  ver  -iiioration-  "ill  be  prefixt-d  by  im.-iw,-,  i;mc.  i,  ,,r  (3i,i:i,i;i.  '  'he  Uiigesi  con.-uni- i  sets  of  $90,994.  iticluding  cash  of 

j  same  time  greater  heli.  given  to  the  faimer”  'he  b-itor  i.io  oc  in  w.  i.-  ...in.  ii  ..‘i  .iihoiu  <  *  o''  "''al*'  oil.  Dming  iiic  jia.-i  86.79n.  exceeded  ciirient  liabilitieH 

j  ’I'he  expenditures  and  debts  of  (anadian  Governnieui:-  hav(-  nas.— -1  in  Montreal  tlie  loli'.vvini;  (liaiigc,- ami  ' ''ln•^'T^)ll  niim'i.--  .n-  lyar  iliai  i-onniry  piircluised  fi-om  of  $7,757  I'y  $83,236.  Current  Itemi* 
I  the  point  where  Canadians  can  regard  rheni  -.viili  comidat-em  y  l.y  (iroiid- J.av -•  lu'-'ii  made::  i  li'V  V- Hma'ro'-’i'''Mt  'iir-' w  .'.m  n'l’n.  i'v"'.rM'i  1 '  Noi'- '^ian  Sali-s  pool.  ..f  which  wci  e  (-oiiveiK'd  at  Hip  late  of  ex- 

’i  ly  pointing  to  the  great  tesourccs  of  the  iDuniiy.  Canada  Vinegar.-,  titmi  "\'a”  tot,,,;,,  iinmii-.-.j  iiiilli-...  ’  *ih.p  -;-mipan,v  i,-  ti  incmher,  ah-'iit  '  ctiauce  ruling  tit  Ihe  year  end. 
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gold.  More  than  any  country  !n  the  I 
world  she  must  see  that  gold  never  ' 
hecome.s  ;i  I'l'ininiodity,  ti'id  yer 
th'.'ro  is  ;;r(:itrr  daugev  o’"  it  iiuw 
than  at  any  tniK'  in  lii.  ;o;  \.  '|  he 

faet  th.1t  thr  iTirr  if  y.nlrl  at- 


LIKE  THE  LINE  OF  A  CIRCLE, 
OUR  SERVICES  ARE  CONTINUOUS 


\\  iliiaiii  L..idiii,a  ;  It.iiy,  -..do  Las  IK  n 
been  appoiiiH'd  vlci-  nrfsiilcu’  uf  of  ca 
Momrcal  'I'r.irav.a;  i 'oiiiiiaryv  has  ot  it,-; 
been  a  mcniher  of  the  htiard  of  di-  oii-  i> 
rectors  of  Ihtil  coiupafv  sinc!  Pni.  .'eais 

Hc  is  j)re.sident  of  L'inicy,  Sinuh  vV _ 

Tonijiany.  Ihd..  .Montreal,  and  a  di-' 
rector  of  .Montreal  Cottons,  l.ia.,| 
Canadian  l,,ig’ni  &  Cowei.  Alomreal 
Indn.strial  Land  Company.  Arena 
Garage  and  other  eorapanlcs.  .Air. ' 
Finely  is  widely  known  us  presi¬ 
dent  of  the  Boy  Scout  .Association  of  i  i 
the  Province  of  Quebec,  and  as  Hon.  i  % 
Commodore  of  the  Royal  St.  Law-  ' 
rence  Yacht  Club.  I 


I  iigaaciJ  lit  iLi  maiiutarturc 
m  (arhtrlc  in  the  e:  rl>  da.'s 
lory  ami  dcM-huicd  ccpiniiui- 
ui'tiop  in  <  anad;;  Cor  many 
was  vicc-im  sideiit  u;  ibe 


Compares  With  55.7  Cents  a 
Share  in  the  Preceding 
Year 


!  Jas  Advanlages  which  Oiscour- 
age  Competition  Countries 
with  Low  Grade  Deposits 


•urnituu 

injiT 

totinwiv 


GOOD  UQUID  POSITION 

Working  Capital  of  $15,475, 
656  Compares  With  $16, 
623,942  in  1933  Report  — 
Surplus  Up  at  $8,500,488 


BIG  EXPENDITURES 


A  Corporjtc  C  %  j  E.*ecutor  Of 
Trustee  IS  idedl,  '*  because  .  .  . 

Its  services  are  not  interrupted  by  death,  ill 
health  or  the  other  exigencies  which  occur  m 
the  life  of  the  individual. 

Further,  Its  many  years  experience  in  the 
administration  and  closing  of  estates  and  our 
Governments’  requirements  in  respect  of  the 
Succession  Duties  Act  and  other  Taxes,  makes 
for  an  efficiency  in  the  handling  of  an  estate 
which  the  average  individual  could  not  hope 
to  attain. 

Appoint  Montreal  Trust  Company 
\  Executor  of  your  WiU. 


'  oiiiijim'd  ;■  upiTiiiafv  of  Canada  a:J 
a  World  rouref'  (pf  liu-kel  is  indicated, 
accordina  to  C.  F.  'lacdonald.  uian- 
aeer  of  the  Toronto  office  of  the  lu- 
ternational  Nickel  Co.  of  Canada, 
this  despite  potential  nickel  resour¬ 
ces  in  other  countries. 


A  moderate  increase  in  earnings  j 
and  the  maintenance  of  a  strong  I 
balance  sheet  position  are  features  j 
of  the  annual  report  of  the  Imperial  i 
Tobacco  Company  of  Canada  Limited,  | 
for  the  year  ended  December  31.! 
1934.  Not  earnings  on  the  ordinary  I 
stock  were  equal  to  5G.3  cents  per ! 
share  as  compared  with  53.7  cents  • 
in  1933. 

.Net  profits  for  the  year  under 
review  are  shown  at  $3,8 19, TUT,  ; 
which  compare.s  with  $5,713,338  for 
1933.  Deduction  of  preferred  divi¬ 
dends  at  $193,098  and  common 
dividends  at  $3,307,801  left  a  sur- 
iilui!  for  the  year  of  $2,018,808. 
i’rcvious  surplus  was  brought  for¬ 
ward  at  $8,138,486,  makin.g  a  bal¬ 
ance  of  $10,157,294.  Deduction  of 
M, 633.930,  being  final  dividend  fori 
previous  j  ear  on  ordinary  share.';. . 
luid  ta.\  adjustment  at  $2,875,  left  a  ^ 
profit  and  loss  balance  in  the  cur- 
M  iit  report  of  $8,50ti,4SS. 

Profit  and  los.s  account  figures  i 
<  oinparc  as  follows; 

mit  113! 

'•ft  piotp-  .  ^  J. 819.707  S  j,7H.ji» 

1  rrl  clivid  -193. 098  -l4-(,957  , 


The  reasons 

nr  or  all  of 'for  I'anada's  domination  in  the  nic- 
lup  ;iriining,  hel  industry.  Mr.  .Macdonald  said  in 
•urreiicy  in-  an  address  before  a  luncheon  niett- 
ictuate:  'ing  of  the  Electrical  Cluh  of  .Mont- 

iid  world  dc-irpal  this  week  are  that  the  Dominion 
lets,  the  vast  has  tlie  largest  high  grade  couceu- 
reas  of  Can-  tration  of  nickel  ore  th.it  has  yet 
uirenieiits  of  been  discovered;  ha.s  already  in  cx- 
moDt  v.  The  ! '•stence  large  facilities  for  low  cost 
ill  be  taken .  P'‘oductlon,  and  its  production  ind 
|mean.s  of  production  have  anticipat¬ 
ed  world  requirements;  and  Ctina- 
dian  producers  have  maintained,  over 
a  period  of  years,  a  price  designed 
to  return  a  fair  profit,  but  sufficient 
ty  low  to  permit  nickel  to  meet  the 
eoinpetition  of  the  many  other  alloy¬ 
ing  element.s  made  available  h.'  mod¬ 
ern  science,  and  also  sufficiently  iow 
to  discourage  competition  from  low¬ 
er  grade  deposits. 

The  importance  of  the  nickel  in¬ 
dustry  to  economic  life  of  Canada, 
was  stressed  by  the  speaker  who 
pointed  out  that  in  a  five-year  per-  I 
iod,  which  included  two  .good  years] 
and  two  lean  years,  the  uieke!  in-j 
dusiry  directly  c.vpiiuli'd  in  Canada' 
a  sum  of  <1  This  i.uae 

expenditure  wa.s  iiiaik-  up  as  fol¬ 
lows.  wages  :ind  salaries.  $l'l,0ii0, 
0(10;  suppllies.  and  uiikocp,  •'bil  .iuim,  . 
OOO;  transportation.  $18,000,000; 
ta.ves.  00,000;  dividends,  $12,000.- 
000.  This  money  wa.s  distributed 
across  fanada  from  the  .Vtlatific  to 
the  I’aeific. 

foal  reiiuirenicnls  ran  up  'o 
.several  hundred  thousand  tons  oaeb 
year,  mostly  from  Cape  Breton.  A 
monthly  average  of  2,000,000  feet  of 
timber  was  purchased  monihb, 
largely  from  British  Columbia  ,\ 
salt  cake  mine  was  operated  in 
southern  Saskatchewan,  and  ab.'Ut 


Lt.  Col.  .1.  E.  Hutcheson,  vice- 
president  of  Montreal  Tramways ' 
Company,  who  has  retired  as  an  ac-  ' 
five  officer  of  that  company  on  ac- . 
count  of  ill-healt'i,  will  remain  as  a  | 
member  of  the  board  of  directors.  '• 
Col.  Huteliesou  began  his  business] 
career  as  a  telegraph  operator  with  : 
the  Grand  Trunk  Railway  lu  Brock-  i 
ville  in  tSTS  and  six  years  later  was  I 
appoinied  train-master,  a  iiosttiou  he  i 
iield  for  si.\  years  to  1890,  when  he! 
heeume  iiianagcr  of  ilie  Gttawa  Elec- 1 


Canada  '’rarliidi  Conipatij,  and  be- 
f'aiiic  vice-iua -jidciii  ami  general 
iiiaiiager  '.if  the  Slmw  iiu-gan  cbonii- 
eals  Limited,  t'li’owiii^  its  foniiaiioii 
in  1927.  Mr,  W  ii.licr.'-noon  has  re- 
''oiv'.d  high  iiuiior  from  IPs  fellow 
clumieai  eiigirieor-  in  tbc  L'nilul 
Slates,  lavii.e  he(>u  awarded  the 
.Moi'eliead  .Medal  in  i'i33,  given  for 
out:-.(audin,e  ■,•.  or!>  in  developiug  the 
u.se  of  (  alfium  carbide  and  acetylene. 
Ill  adunion  to  his  iirc-ii'ut  office  of 
pre-idcnt  of  the  Shawiiiigan  fhemi- 
t  als  Limited,  he  is  v  ici,'-|)resideiit  of 
the  dhawtnigan  Hotels  Corporation 
Linmod;  flirccti.ir  of  llie  Shawinigaii 
Foundries  Limited,  Sliuwini.gaii  I’ro- 
iluei-  t.urporation  of  New  Vcirk,  Mid- 
vest  Carbide  Corporation,  and  .'lia- 
'<-1  Ciicmicals  Cornoration,  He  is 
.1  member  of  the  IJniversit}’,  Mont¬ 
real  and  Rotary  Clubs  of  Montreal. 
Setiiieville  Golf  (Tub,  and  Chemists’ 
'.Tub  of  New  York;  president  of  the 
$t  Alaurico  Fisli  and  Game  flub, 
and  director  of  the  Province  of  Qiie- 
hec  .Association  for  the  Protection 
of  Fish  and  Game.  Mr.  Witherspoon 
is  a  graduate  of  the  Fnitersity  of 
Rochester  and  a  member  of  the  Psi 
L'psilou  fraternity. 


Montreal  Trust  Company 

bit  PLACE  DARMES,  MONTREAL 

SUtHtWli-l  ■-  HOLl 


Canada  Eighth  In 
World  Trade 


HON  A.  J  8ROWN,  K.C.  r  G.  OONALCsOM 

V'itt-Pitiidrnt  GenertI  M«n«9e: 

GRELNt  —  J.  P.  ANGUS  :  AsmUn*  Genrul 


LAA.iH’O  horse-power  of  electrical 
energy  were  juirehased  fiom  the 
Niagara  and  Abitibi  sysU'in.'-:  of  the 
(mtario  Hydro  Ctiinniission,  to  sup- 
plenieni  an  equivalent  amount  pro¬ 
duced  in  the  conipanv  's  on  ii  plants 
on  (tie  Spanish  Rivet.  .\i  present 
[the  industry  vvas  eiiiployiiig  directly 
:  in  ( iinada  ahfiui  G.f'i'i  uieii,  and  in 
its  demands  for  coal,  hiiiiher,  steel. 

;  dynamite,  machinery,  c!e.,  vvas  pro¬ 
viding  eiuplo}ineiH  for  several  Ihous- 
aiul  move.  The  Cii;-  oi  Sudbury, 

.  .vith  an  aptiroxiniute  intpulatiou  of 
,  20.0(10  people,  was  almo.st  -w  holly 
I  dependent  on  the  niekei  indiutry. 

!  “.And  Canadians  do  noi  pa.v  the 
'  bdl  for  all  this  exiietuiuure,''  Mr. 
,  ATaedonald  explained,  “for  aoep  of 


the  niekei  produced  Is  exported  to 
the  industrial  markets  of  the  world. 
Fni-(  ign  imrehasers  provide  95Ce  of 
all  these  moneys  spent  In  Canada 
At  this  lime  lei  me  also  point  ou* 
that  wc  hear  with  gratification  that 
(  anada  is  ilic  world’s  largest  pro¬ 
ducer  of  paladium,  second  largest 
Iirodueer  of  platinum  and  third  lar 
gest  producer  of  copper.  Canada 
probably  has,  too,  the  largest  pro¬ 
duction  of  the  other  platinum  group 
metals,  rhiidinm,  dulhinlum,  fridlum, 
and  her  nickel  mines  are  responsible 
for  all  iliis,  for  these  metals  are  all 
by-products  of  nickel  beyond  pos¬ 
sibility  of  recovery  if  the  mines  are 
not  worked  for  their  nickel  con¬ 
tent.” 


GniteU  Kinpr 
United  .Stale; 
CertrjHPy  . 
i-'rance  .  .  . 

lapHi) 

Bel  gi  urn 
Netherlands 
Canada  .  . 
Italy  . 

Britisit  India 
Switzerland 


I  trie  Railway.  In  1912  he  came  to 
'.Montreal  as  general  manager  of  the 
Atontreal  Tramwajs  Company,  and 
in  1921  was  appointed  vice-president 
and  general  manager.  In  April, 
1930  he  was  elected  vice-president 
and  managing  director.  Col.  Hut¬ 
cheson  is  well-known  in  transporta¬ 
tion  circles  throughout  the  Nortli 
American  continent  and  particularly 
in  Canada,  as  an  active  member  of 
the  Canadian  Tran.sit  Assocl.ition.  He 
served  as 


irdinary 


Current  asseto  are  shown  iij  the 
halauci;  tlH-ei  at  $17,207,802  anil 
I'UiTeiJl  liabilitie.-;  at  $1,732,11,3.  leav- 
iig  net  working  capital  at  .$15,475,- 
1)36.  This  conlrasls  with  exco.-^s  of 
',-uireiit  assets  over  current  liabili- 
lies  .of  .$16,623,942  at  tlie  end  of  the 
jirceeding  year  Total  a»seis  arc 
liovvn  at  $70,382,609.  against  S69.- 
i01.042  in  the  preceding  year.  Cash 
■■  $400,(0)0  lower  at  $3,423,312.  and 

nventories  at  $11,688,341  compare 
■'  ith  $12,025,337. 

1  oniparutivc  working  capital  fig¬ 
ures  are  shown  herevviib: 

1914  (lit 

.  $  I /.:oi7,8i)2  il  7.96t..5b(i 
■  :m  '•.-.h-.  1.7,12.141  1.342,644 


.Argentiiij 


a  member  of  its  executive 
commitioe  for  .several  years,  as  vice- 
president  jn  1907-8.  president  in 
1909,  honorary-president  in  1920-21 
and  ill  1921-23,  and  continues  a  mem¬ 
ber  of  the  honorary  advisory  coun¬ 
cil. 


-.11111,11  XI)  473.65b  $  I  6,6  23  ,9  42  ^  j.  jjl 

i'he  ordinal  y  general  meeting  of  made  riia 
ihe  compaiiy  will  In'  hold  on  Alareh  puny,  w: 
26.  .1  notice  It)  shareholders  states,  and  eilii 
ii  is  furiher  staled  that;  "The  .share-  eaiiie  to 
holders  are  givt-ti  further  notice  that  spent  tw 
I  lie  i-aid  geueral  meeiing  will  ho  <-ia(ed  I!i 
-peei.il  for  the  iniriio.sf  of  consider-  Ht-  was 
lu'  aiul,  it  thouglit  fii,  eonfirunn.g  Btevve-ry' 
M-naiii  amendmcuis  to  the  com- i 
oaijy's  hy-lavvH  made  by  the  direr  ‘ 
ioi.  on  the  1st  day  uf  Aiarch,  1933,  j  1^^ 
-t  ihi;  following  effect:  ! 

T.  To  repeal  and  re-enact  B)-lawj 
'.S.N  to  reduce  the  board  of  directors  i 
•I  tlie  ‘ompany  from  Ivvelvc  lo  ten.’ 

■  To  repeal  and  re-cnael  I5y--law  i  T 

:  ;  lo  pi'ovitie  (hat  five  dircetorn  arc’ 
o  reritr*  and  be  rvpiaced  at  each  an- j  ||Re  ‘ 
i‘'i;il  general  tiieetin.g.”  > 

\T  a  irieeiing  of  directors  a  tinal  ' 

•  lividend  of  3L.  per  evut.  on  the  paid-: 
up  ordinary  shares  of  the  company: 
lor  (lie  year  ended  31sf.  December,: 

1931,  vvas  declared  payable  on  the  j  EHk 
:0th  day  of  March,  1933.  to  share-:  IHhI 
liolaers  of  record  at  the  close  of '  HH 
liiisincss  on  Friday,  tlic  13th  day  of  j 

.All  interim  divideud  of  1®4  per; 
i-cn'  .(  11  the  paid-up  ordinary  shares 
of  the  eompany  lia.s  been  declared  ;  iHH 
iiayable  on  Saturday,  the  30th  day  of 
Mai'el).  1935,  to  shareholders  of  rc- ! 
i-ord  at  tlio  close  of  business  on  Fri- 
(l.-iv.  fhe  13tli  d.iy  of  March,  1935.  uBH 

A  semi-annual  dividend  of  3  per 
'■I  III.  on  the  paid-up  preference  juj,  iq  q 
■hares  ot  the  company  has  been  dc-  Ui-ovvcry 
(lured  payable  on  Saturday,  the : 

::0tli  day  of  March,  1935.  lo  .share- ' 
holders  of  record  at  the  close  of 
huvitiess  on  Friday,  the  15ih  day  of 
Mui'e'h, 


V.  G.  Bartram.  who  has  been  made 
vice-president  and  general  manager 
of  Shawinigan  rhcinieals  Limited, 
vva.s  born  in  Montreal  and  has  lived 
here  eonlinuoiisly  since;  joined  the 
purchasing  department  ot  The 
Shawinigan  Water  &  Power  Company 
in  1915  as  assistant  general  purchas¬ 
ing  agent.  During  (he  world  war 
he  was  superintendent  of  purchas¬ 
ing  for  the  plants  built  by  the  Can¬ 
adian  Electro  Products  Company, 
Limited,  for  the  Miinitions  Board, 
and  by'  the  American  Electro  Pro¬ 
ducts  Company  for  tlie  United  States 
Government.  In  1918  lie  wa.s  made 
assistant  to  the  vico-iiresidcnt  and 
general  manager  of  The.  Shawinigan 
Water  &  Power  '  ornpany,  and  in 
1929  beeaino  sales  manager  of  the 
Canadian  Electro  Products  Company 
Limited  On  th“  formation  of  the 
Shawiiiigan  Chemir-al.s  Limited, 
through  H  merger  of  the  carbide 
eompany  .ind  the  electro  products 
company.  Mr  Bartram  was  made 
vice-president  in  charge  of  sales.  He 
now  succeeds  Mr  AVitherspoon  as 
general  manager.  Other  offices  held 
are  vice-president.  Dominion  Carbide 
Flxportcrs  Limited;  director,  Shawl- 
uigan  Products  Corporation  l-imited. 
■Now  York,  and  Shawinigan  Limited. 
l,ondon.  He  is  a  member  of  the 
Engineers’  Cluli  of  Montreal.  Chem¬ 
ists Club  of  New  A'ork.  and  Suiuraer- 
lea  Golf  lul). 


HffjihaftJ  Han  h  Uta  new 
Cj^rtaral  Motora  T*JJ  Truck 
nith  Special  Open  Oelirtiy 
Body. 


R,  A  Witherspoon,  llw  new  ly- 
eleeted  president  of  Shavvini.ean 
LTieniicals  l.imited,  who  wa.i  former¬ 
ly  electro-chemical  engineer  engag¬ 
ed  in  research  at  Niagara  Falls.  N.Y.. 
came  to  the  Shawinigan  Carbide 
Company  in  1901  as  superintendent. 


IM5  O.M.C.  Truck  Models 
shown  here  have  the  following 
capacity  ratings. 

T-14 . . . Sedan  Uelivcry 

T-15 . I  ton  Panel 

T.16..1*4  2  ton  T-.13.  3Viton 

T-18..2-2J4ton  T-4.3 4  ton 

T-23 . 3  ton  T-46......5  ton 


1 1  Eminent  Economist  Com 


Predict  Increase  of  $68,000  - 
To  Have  Canadian  Transfer 
Agents 


[months  of  1939  and  all  of  1931,  Mr. 

! Clements  refused  to  join  in  the  cho¬ 
rus  of  statesmen  and  other  ecou- 
I omisus  in  their  periodic  heralding 
:of  the  return  of  New  Eraism,  with 
its  delusion  of  eouiinuously  rl.sing 
price  levels  for  ctiuimodities  and 
securities.  It  was  not  till  the  Spriii-.?: : 
of  19.32  that  he  be.gan  to  seo  a  ray  1 
of  hope  in  Uie  financial  and  Indus- 1 
trial  scenes.  In  Fehiuaiy,  1939.  lie  ' 
predicted  that  the  oottoiu  of  .stock  . 
prices  would  lie  reached  about  May  { 
25th;  he  was  actually  only  seven  ■ 
days  out  on  that  foreca.-.i.  j 

Isioking  to  the  future,  Air.  CJe- 
ments  foresees  viuleut  inflation  in 
the  United  State.-:  .is  'he  result  of  I 
the  financial  policy  now  being  tol- 1 
lowed;  he  is  quoted:  ‘‘.Already  taxa- j 
tion  is  Sb.OOiT.ooo.oriO,  .bsorhiiigj 
some  29  per  eeiii,  of  Udiioiial  in- 1 
come  in  the  U.S.A.  L:vil)a!ancc>ll  hud-  7 
get.s  to  (ho  tune  of  64,990,990,000 
cannot  be  kepi  up  for  long  vvittiout 
the  issuance  of  tiji  lurreLoy,  for 
the  banks  airead.v  hold  60  per  emit, 
of  the  national  debt 
‘‘These  conditions  tiiay  r.iust.  .-lev- 
eral  changes  in  our  eoiii-eption  of 
gold.  Its  function  and  value:  but 
only  tr-mporary  if  wisdom  and  de¬ 
votion  to  world  progress  previil) 
over  and  above  political  pi-tiine.ss 


j  New  York.— 'Charles  .A.  G.-sments. 
Ian  economist  well  known  in  AVall 
I  Street  and  formerly  a  partner  in 
j  the  stock  exchange  firm  of  Ardis. 
W’urvvick  and  Company,  is  planning 
to  change  the  scene  of  his  activities 
I  to  (  anada  and  will  shortly  open  an 
I  office  in  Montreal.  A  Britisher,  he 
I  is  impressed  with  the  opportunities 
offering  within  the  Empire.  UTit- 
ing  in  The  Financial  Age,  .lohn 
Reade  observes  that  in  t.Tiai  ies  Cle¬ 
ments  (.'anada  will  gain  “<ii>  econ¬ 
omist  and  authority  011  niiiiiug  — 
notably  gold  mining— with  u  prov¬ 
ed  record  of  sound  analysis  and  ful¬ 
filled  predictions  unequalled  by  the 
more  widely  publicized  British  and 
American  economists.  Keynes  and 
Angas  have  been  ballybooed  in  Wall 
Street  into  outstanding  lu-oinincrice. 
but  a  careful  search  of  the  records 
'discloses  the  'Tenicnts  forcca.-ts  far 
more  in  accord  with  evenG  T’he 
Owen  P.  Young  Banking  .tiul  Indus¬ 
trial  Committee  found  his  extraor¬ 
dinary  ability  to  analyze  properly 
current  circumstance.'  as  criteria 
for  future  devclopmeti's  a  great 
help  in  1932.” 

Air.  Clements  is  credited  "  ith 
forecasts  of  the  present  depression 
vvhicli  have  been  borne  otU  by 
the  events  witli  remarkuDle  accur- 
ac,v.  In  January.  1930.  he  wrote 
that  "any  liighly  manipulated  bull 
market  within  tlie  next  jix  months 
is  certain  to  cause  dire  distress.” 
Throughout  the  monotonous  and 
ruinous  decline  of  I’nc  'asi  seven 


Redesigned  in  front-end  appearance  —  introducing  impor¬ 
tant  new  mechanical  features — these  General  Motors  Trucks 
are  the  best- looking,  best -performing  you  can  find  in  the  quality 
field.  And  they  are  still  more  economical!  They  offer  you  great 
truck  satisfaction  at  low  cost,  m  every  hauling  range  from  Vs  to 
15  tons  and  more.  New  General  Motors  Trailers  haul  almost 
limitless  loads. 

With  the  new  T-16,  I  L'2  to  2  ton  model.  G.M.C.  enters  the 
low  price  field.  This  truck  has  extra  features  of  performance, 
economy  and  long  life,  assuring  dependable  serv’icc  wath  surplus 
power  and  strength  throughout , 

FEATURES;  More  powerful  si.x-rylmdcr  engine  Hytlraulie  Truck 
Brakes  on  all  models  from  T-lb  to  T-  4t)  inclusive  .  .  .  I Ic.iv’y-duty'  clutches  .  .  . 
Deep,  sturdy  frames  .  .  .  Tougii  alloy  steel  springs  ,  .  Large  tubular  propeller 
shafts  .  .  .  Drop-forg<  d  Spokstecl  wheels  ...  A  coinijletc  range  of  General 
Motors-built  truck  bodies 

Special  dual  perforniuiice  G  M.C.  Tiutks  m  the  Ivvo-tlirce  ton  langc  are 
available  witli  eight  forward  spfc.ds  and  tvv(>  reverse  at  extra  cost. 

Sec-  tlum  todaA’.  Cheti-i  the  low  <iclivtied  prict  s.  And  investigate  the  low 
GMAC  time-payment  terms.  M35-gmci 


I  urotito  Bureau  The  Financial  Timea 

Toronto.  —  Fanny  Farmer  Candy 
.'ihops,  Inc.,  has  appointed  National 
T’rust  Co.  as  transfer  agent.  In  Tor¬ 
onto,  and  Capital  Trust  Go.  as  regis¬ 
trar.  The  appointments  follow  the 
distribution  of  stock  in  Ontario  which 
has  increased  the  number  of  Cana¬ 
dian  shareholders.  Since  the  .stock 
is  listed  on  the  Toronto  Stock  Ex- 
•liange.  Toronto  broker.s  dealing  in 
I  he  stock  naturally  objected  to  send¬ 
ing  stock  to  the  agents  of  the  com¬ 
pany  in  New  York.  It  is  under- 
)tood  that  some  40,000  shares  have 
been  distributed  in  Ontario.  This 
stock  does  not  increase  the  out- 
■standing  capital  of  the  company  but 
IS  part  of  the  holdings  of  Candies 
Investments,  Limited,  personal  hold¬ 
ing  company  of  F.  P.  O’Connor. 

Stock  was  optioned  to  a  New  York 
distributor  to  the  amount  ot  180,000 
shares,  the  final  60,000  shares  being 
optioned  £t  $8.25.  It  is  understood 
that  the  distributor  has  now  .started 
to  distribute  the  stock.  Sales  of  the 
company  in  January  and  February 
were  higher  than  in  the  correspond¬ 
ing  months  of  1934,  although  actual 
figures  are  not  yet  availiible.  Busi¬ 
ness  of  the  company  is  seasonal  in 
character  and  January  operations 
are  seldom  profitable.  However, 
sales  in  Valentine  Day  week  in  Feb¬ 
ruary  were  some  $59,000  higher  than 
in  1934,  and  an  increase  in  sales  of 
some  $68,000  is  predicted  in  Febru- 
arv.  I 
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.i^niTT  ^IWESTERN  UTILITY  [HUNT’S  SALES  UP 
-  - i  EARNINGS  LOWER  I  BUT  NET  PROFIT 


CONSOL. BAKERIES  at  thf  T  OOKniTT  ^[WESTERN  UTILITY  [HUNT’S  SALES  UP 

EARNED  60  ’^  CTS  I —  - i  EARNINGS  LOWER  I  BUT  NET  PROFIT  ! 

SHARE  OF  ST0CKi;:~^r“=:  AS  SALES  DECLINE!  AT  LOWER  LEVELS 


BUSINESS  MEN 


'  ou  Canadiuti  inisuraiicf  deliM'rcil  al  products  from  5a. 7  to  while  in- i 


Compare*  With  29  f  onts  in  Pre- 1 "I'ich  he  aceused  theicrcases  in  liv-esto'rh,  i>oiiItr.v  and  ;  Eam.t:d  $14.16  a i  Shown,  at  $33,089  as  Compared 

•  V  I  •>  t  •  companies  of  iiainbliiiK  -  in  that  cRgs  advanced  the  animal  index.  q,  '  With  in 


viom  Year  and  3  Cents  in 
1932 

WORKING  CAPITAL  UP 


something  les.s  than  I  per  cent,  of  |  from  71. ()  to  73.5.  j 

their  assets  had  been  placed  in  ftirm  j  -  I 

mortgages.  Indications  up  to  the  Basic  Conditions 
present,  however,  are  that  this  bomb  cu__, 
of  Mr,  Steven.s  has  |)rovcd  a  .pid. 

Ho  filed  It  in  much  the  same  man-  ;  A.s  the  .second  month  ot  Mic  year  i 
ner  as  he  deli\ered  his  orgiimii  !ii-|ilrew  to  a  close,  indications  were 


Share  Preferred  A.‘;ninst 
$15.29  in  1933 

COSTS  SOMEWHAT  I  OWER 


With  $39,229  in 
1933 

LIQUIDS  ARE  DOWN 


Toronto  Bureau  Th.  Financial  TImea  Ho  ‘t  Oiail-  ;  -Vs  ine  .second  month  Ot  MlC  year  i  Torontc  The  l■i.,dnc,..l  lime,  !  Sales  1.1  per  ccul.  higher  at  $S35.' 

Toronto.  -  Consolidated  Bakeries  i  iV'  'i  m.ino ,  Toronte  l  anadian  W  estern  Na- '  868  as  compared  w  ith  ?802,390  in 

earned  60.a  cents  per  share  in  ,,,,  .^,,„ear  improved  basic  condiliom-  in  Caii- i  ■"  -lio  annual  report 

on  the  318.440  shares  outstanding  as  '  n,  have  hcon  the  same.  .Mr.  Slc\  ada.  The  sea.soiial  decUm  in  cm- 1  sh-irr-  V  ’  nreferVed  stock  old-  Hunt’.s  Limited,  for  the  year  end-! 
compared  with  39  cents  per  share  ens  may  find  ilnit  it  is  one  lliiii:'  to  ployment.  whicli  nsii.illy  occurs  jJ’  ^  ,',0.  j,|  cniiiirisoii  witiJ*"'*^  December  31,  1931,  In  future,! 

in  1933  and  3  cents  per  share  in ! ‘‘''oii.sc  the  people  against  the  con-  the  end  of  December,  was  almo.st  .5.,  ,,5,  1  sdate.s  dividends  are  to' 

1A00  ^  i  w  r  r,  1  i  corns  with  which  they  nrr  (loaltii.t;  mtirolv  alisont  thi^  \oar  ami  in  ,  J*  i«i*>o  -ri  .  i,.^#i  in  considcied  l\alf  yearly. 

1932.  Net  income  before  charges  is  I  inaiiiifacluring  branchc.s  the  I  '  ’"o./' ‘hm  ,v  ^  ^  «ya,089,  compar- I 

i,r>  S5t;Q  tOlilUJT  in  .  . . . . i., . . . . . .  luill.f,  il.oj.in.-i  “i,  prineipallV  tOl.j  I 


up  to  $359,623  from  $251,847  in  1933,  i  durance  companies  when  there  ai 
while  net  profit  available  for  divi-iH,>  nianv  policv-holdcrs  who  have 
dends  at  .$192,724  shows  an  increase  |  i,,'  the  companies  m  whh  h  Hi'' 

of  105  per  cent.  Income  frotn  in-  p-nv-  placed  their  moiuo . 

vestments  Is  $53,484,  appro.\imately  f  _ 

14.9  per  cent,  of  net  Income.  Pulpwood  Shipments 

Profit  and  loss  account  tiguies ;  , ,  ,  ^  i  j- 
compare  us  follows:;  '  Help  Car  Loadings 

Car  loadings  on  Canadian  rail¬ 
ways  for  The  week  ending  February 


due  prineipallV  toj 


Oper.  profit  . 
.4dd:  Oth.  Inc., 

Net  Income  . 
Deprec.  .  .  . 

Inc.  Tax  .  . 
Dir.  Fees  .  .  . 

Net  profit  .  . 
Le.,3:  Dividend 


Prev.  surplue  . 
Inc.  tax  adj.  . 


1034. 

5 

J06.039 

1933. 

$ 

1932. 

$ 

. 

3V9.321 

23  I.S47 

249.716 

I3S,2-I4 

1  44.442 

289,800 

27.Ri5 

13.477 

70') 

P2.724 

'*3.92S 

9.916 

oLf-M'i 

79,610 

1 19,422 

129.033 

l4.31ttxJ09.S06  1 

.MO  07  4 

184.396 

4,98  * 

519  over  the  loadings  for  llic  same 
week  a  year  ago,  says  the  wccl\l> 
report  of  the  Dominion  Ihiro.iii  "f 
Statl.i-tics.  The  increase  wa.«  I'lini- 


tioncd  proof  ot  the  continued  busi- !  pome  broii.-tii  the  total  to  $1,963,625.  j  compared  with  $106  967"’  ^ 

ne.-..  lecovery.  home  concerns  i  ^fter  oiuv  aiiiig  and  administration  .  profit  and  loss  account ’figure.s  i 
w  hich  either  were  closed  down  ori^ixpense.  Including  depreciation  tmiD  compare  as  follow’s; 


were  working  with  reduced  crews  |  (axes,  net  i-iofit  available  for  divi- j 

have  increased  .litaffs  to  lake  !  jends  wa.-  s  )  tl.656  as  against  $188,- |  ■"''I  '’mbt 
can  of  rising  domestic  and  foreign,. J72  j„  ti,",;;  addition  to  preferred  | 
order.s,  wiiih  more  new  eompanies  I  dividends  at  the  rate  of  6';  and  a  |  Nri  Dctitn 


S  ■13.O0'<  S  I  -- 


*  I7,2h'>  $  11.249 


‘^urp.  forword.  22V437  *M,392  ^*0.074 

•  ON  hrdlu  rmfwvp  I-»^dl'K*tfKJinpiinupp 

-Not  pr«v1ou4lv  rppoft<*d. 


cars  ami  miscellaneous  freigb!  bj 
1.2.')9.  Co.-il  was  up  3.56  cars  and 
ore  247. 

i.irain.  llve.stock,  coke.  luiiibor. 


I  points,  and  advances  on  many  :  shares  of  piefened  slock.  .Mtcr  !  p.  and  I.,  fi  d.im -  .  J  7I.)I0  "*■  1 06.967  j 
,  items  arc  scheduled  for  the  mime-  payment,  of  dividends  .sui'tilus  was'  of  of  8S!t  Ts-’ 

diate  future.  In  mast  line.s  of  bu.si- ,  i„erea.sed  ,o  $184,181  from  $11^,217.  !  aanVilum  Sik-So  Tin 
ness  exiienses  have  been  brought  The  cominon  sfoek  is  largely  bold  |  rent  liabilities  are  $13,125.  compar- 


DRAFT  YOUR  CUSTOMERS 

Older  perhaps  than  may  odier  leatofe 
of  the  Dustness  world  Is  Am  cnatom  of 
draft  and  acceptance.  The  seller  dtaws, 
the  buyer  accepts— aad  the  draft 
is  a  **baiikable  dociunctit**.  Dzefts 
deposited  with  this  Bank  are  prompt^ 
forwarded,  prozn^y  presented  nod 
promptly  reined  on  matnritj^ 

iMPBHn  BffliK  OF  amnd 

HBiDomce  loaoim 

Cipttri  «od  B«mw  sssmooo 

BRANCHES  THROUGHOUT  CANADA 


TRUSTEES  -  EXECUTORS  —  ADMINISTRATORS 
TRANSFER  AGENTS  —  REGISTRARS 

The  great  majority  of  business  men  arc  now  convinced  that  the 
welfare  of  their  families  will  best  be  assured  by  appointing  a  TRUST 
COMPANY  to  ndmini.ster  their  estates  either  alone  or  jointly  with  a 
member  of  the  family  or  a  fnend. 

V'ou  have  spent  the  bcsi  years  of  your  life  building  up  a  heritage  for  the 
protection  and  comfort  of  your  loved  ones.  Make  assurance  doubly  sure 
by  appointing  as  your  executor 


M’orking  capital  shows  effect  of  pulp  and  iiapcr  were  lighter  than 
improved  oarnings  wiili  rash  up  to  for  ilie  correspomllne  week  of  l''31. 
$197,972  from  $133,013,  hook  value  - 


of  investments  up  to  $984,504  from  lncroa.se  In  ment  19  M  Tl re'  ir’  ,  i  i 

$695,312-  receivables  lower  bv  $1.59.-  ,  id-  jmtiit.'  ot  ly.jl  opmation.s.  1  heso  m- ,  uixt.  cosm  mci.  liepro. .  and 

703  at  $314,767,  .ind  luventortoa  down  Wholesale  Pricc.s  veal  that  a  fair  porceniagc  of,  taw, 

to  $155,582  from  $193,844.  Eiiually  .\  trartional  inciea.-v  was  sliowii  busiticssp.s  now  are  in  the  black,  wt  rHrn 
important,  however,  has  been  Uio  in-  in  the  index  iiiimbc'-  of  wholesale  "'"j  ,  piofits  increased  over  the  ,  Add:  other 
crease  tn  the  market  value  of  se-  price.s  lor  the  w  ei  1;  m  ded  Mareh  1,  19,!,!  showing,  giving  abundant  iv.tai  j,,,.,,,,, 
curltles.  Wbila  book  value  of  in-  which  .stood  at  72  3  eoiiiparcd  w-ith  reason  for  tho  early  return  of  gen- ,  int.  and  f.‘e! 
ve.stments  has  been  increased  by  72,1  the  previous  wi  ik,  the  Doniln-  t^ral  confideuco,  which  is  all  tliat 
$289,192  the  market  value  has  m-  jon  Bureau  of  Siatistii-s  reports,  needed  to  fiiisli  business  forwai d  |  j'rpf  ,)jv., 
creased  by  $3o2.411,  and  now  , -pji.p  mde\  is  comimli'd  on  the  base  ulotot  a  broad-ir  front,  aeeording  j  t  nmition  di 
amounts  to  $1,211,083.  23  per  cent.  1  <.cjuals  lOO.  The  chief  change.s  advices  to  Dun  and  Bradstreet.  v;urpii„ 
higher  than  book  value.  rerorded  were  gains  for  grains,  mill-  Itto.  Pi-cv.  surpiu. 


to  the  most,  effk-ient  control  in  I  by  Dominion  Gas  ct  F.leetric  Co.  |  ed  with  .$  t:!.oora  vcar’iigo.  .  Good-  D  DI  I  l\  F  MT I  A  I  TDI  I  CX 
.mre’";.t,K"ent  riianw^^^  this ,  Comparative  figures  follow;  jvvill  remains  at  $1  and  capital  as-  I'tfUUIlinI  ■  lALi  I  If  Ud  I 

mon  HiKien  .  management  now  |  1 -u  i-i^id  sets  are  $589,833.  compared  with  ■.iw  ■ 


are  licing  reflected 


t.-.i.'iij.T.'jT  '2,o.5,).6i7  j  $612,376  at  the  end  of  the  former 


veal  tliat  a  fair  percentage  of,  taxes 
i.-i  was  stiow  ii  busitiessp.s  now  are  in  the  black, .  wa  ram 
’■  of  wliolesale  "bb  piofits  increased  over  the  I  Add:  other  in, 'inf, 
i.  dcd  March  L  show  ing,  giving  abundant 

coiiipared  w-ith  I’cason  for  tho  early  return  of  gen- ,  int.  and  f.‘e^ 


l.:i.57.«22  1,567,2.50  I  O  I  fi  ' 

_ _ _ I  Comparative  working  capital  fig- | 

.■,70,135  4Hs,367;ures  follow  herewith:: 

•26,810  _  2!hS02  ; 

606,022  .518, 16-1 1 ‘  *'11-,'!;!? 

i«t  th:  .»q  atqrt  '  Current  Lirtbs.  .  •  .  4>,I2>  4J.091 


higher  than  book  value.  rerorded  were  gains  for  grains,  mill- 

AVorklng  capital  position  Is  com-  ^d  products,  raw  sugar,  livestock, 
pared  as  follows;  tre.sb  meats  and  copper,  and  losses 

j  ^  4  1933  1932  fnr  r$)w  ruhhoT  !inv  Tnrrt  rnw  jcllli- 


tre.sli  meats  and  copper,  and  losses  i  Some  Improvement 
'V*  'V*  for  raw  rubber,  bay.  lard,  raw  silk  In  Retail  SeJes  Index 

Curr.  nssrts  1.652,824  '■496,63>>  2.65  1,556  and  tin.  j  .  j  ,  The  index  of  the  value  ot  retail  I 

Carr.  lubn.  advanced  g,  2  ,„r  Janaury.ac-I 

Work.  Cjp..  1,457,684  1.277, 895  2.512.315,^*'°^  ‘  for  j  fieurcs  couiiiiled  by  tbe  : 

grains  earned  the  index  tor  field  |  rfum-.n  r>f  xjfitictmo  i-m  i 

Security  (08t  High.  [products  from  56.2  to  56.3  and  ^  ™ 


Surplus  forwaril  .  184,481  lol,2I' 

Current  assets  at  $528,334  and  cur 


806,022 

oiH.ifin 

181.3*lt> 

20.696 

Hl.O'.K 

488,47.9 

1  72,016 

193.478 

160.000 

240.000 

112.640 

illo.OOS 

101,217 

176,102 

70.000 

0,37.'> 

10,4.-|7 

677 

1933. 

3‘I0I.949 

43,091 


COMPANY,  LIMITED 

Board  of  Directors 

B.  HAL  BROWN.  President  and  General  Managi  a 
H  M.  CHAUVIN.  K.C..  Chairman  of  the  Board 
PAUL  GAtlBERT,  RALPH  LOCKE,  Vice-Prejidents 
Urir.-Grn  C.  E  McCUAIG.  HON.  E.  CARRELL,  M.L.C  , 

Cl.  GORDON  ItYDE,  K.C..  G.  H  COOK.  E.  MERRILL  DESAULNlliRS, 
W.  DOIG  ROBB 


!  Dominion  Bureau  of  Statistics,  Jan- 


fhe  high  working  capital  of  1932  i  strength  in  livestock,  poultry  and  j  pf  \iparly  i  ji.c  over  the 


N, a  profit.  -  HI.6.-.S  488,47.9  ^  Work,  Cap  ,  .  ,$  42,657  8  58,858  MaiiaBei  FRANK  S.  TAVLOR 

-  .  iss  H“‘|  offi-=  ■•ss  joi 

re5.  fund  -.-o.ooo  the  greater  number  of  our  re-JI -  — 

Pension  aiiouanre  9,97.->  i  gular  Staff  of  350  employees,  through- !  — — 

.1  "),4.i7  j  pyj  jj,p  yp,,P  Tlic  plant,  storcs  aiid  I 

3.  .  .  2  _ _ iL- ! equipment  have  been  niaintaincd  in  |  the  general  public  would  receive 

Surplus  forwarii  .  184,481  151,217  j  a  State  Of  high  operating  efficiency.  ;  $136,787. 

Current  a.s^jct.s  at  $528,334  and  cur- I  "In  our  London  branch  .'•tore,  tho  I  Tliere  is  a  distinci  chaugi.  m  the 
rent  liabilities  of  $337,377  give  5vork- i  hakery  has  been  moved  to  larger  j  picture,  .how ever,  if  tlie  div  idend  rate 
ing  capital  of  $190,957  but  consuiii- ,  duarters.  and  several  units  of  nia- i  on  lioili  classes  of  jirefcrred  shares 


Maiiagn  FRANK  S.  TAVLOR,  Sc.-.-Treas  ,  ALFRED  HALL 

Head  Office:  455  ST.  JOHN  STREET,  MONTREAL 

Dronches  and  As^ncic,: 

'lOnOXTO-A  kNCOFM  K-C  Vl.r;  \ltA  -l.nM(*Nro\-RM7IX  A.FA>;\  VPTELLK, 
MAN.-im.H  5.\  -  I.tlMION,  MoorKat<-.  K.C,  '2 


I  the  general  public  would 
;  $136,787. 

i  There  is  a  distiiici  chauc 


nary,  1929,  e(|ualling  100.  an  iu-jppg>  (jpposits  of  $344,433  arc,  not  in- [  f'hinery  added.  This  has  augment- j  is  presumed  to  lie  reduced  to  6','*  and  | 
crease  of  nearly  1  p.c  over  the  ho.tw  among  current  liabilities.  |  O'!  oiir  production  and  increased  tbcjtlie  class  B  preferred  is  reduced  bj  j 


is  due  entirely  to  the  valnation' of  eggs  inerea.«l  in  the  animal  divi- |  ^ current  ^mties.  j  od^  otH  Koduedion  '  h^f ’ 

.‘securities  held  at  cost  of  $L''90.645.  i  S'on  from  .3.1  to  ,1.7.  F  Ueeember  1931  and  lanuarv  I  tieposits  .show  little  de\  lation  j  t'D'ciency  of  that  departra  nt.  h“'' 

rather  than  market  value  of  $697,-  -  Fr5  ndex  numbers  slmwed  a’ '  ‘  «‘»niltoii  branch  store,  at  Net  proti  ■  •  •  - 

OOo  !  StMclllv  fnrT<>asinP'  '  numbcis  himwcd  0|j,,dpppjj  liabilitj  in  wliicli:!-’  *'-”1^  tvireef.  L.,  we  liuve  in-jlst  I’fd.  tif;-  di\d. 


OOo  '  SImHiIv  IfirrMRinf*-  i' ’  i  i  4'  1'  isidered  a  L’urrtiit  liabilitj  in  uliich ; Mreei,  ij..  we 

Fixed  assets  are  practically  tm- i  r  ^  inCTeasii^  ...pl.n,,  .j„e  seasonal  influences, ;  ^  deficiency  in  working  capital  :  a  complete  new  bakery  plant.: 

chaS  af$4  02^  794  agl!nst  which!  .-bowing  a  decline, |  equipped  with  the  most  modern  n, a- 1  Available  tot  B  Pref.  . 

there  is  a  depreciation' reserve  of!  ‘’'f'odily  increasing  custom.-,  ex-  Iron,  Die  limit  level  of  (.lirisimas  „l,  p,  $171,724  from  .$12-L.5S2;  re- i  «'h'»Pr>’  This  addition  is  alreadyiB  l*ief.  divid . 

$2,070,433.  Salesmen's  and  drivers' 1 income  tax  receipts  were  ac:iMi>  The  general  index  fell  ..p,.  p,  $95-,jsi  from  J  showing  favorable  re.snlfs.  i 

deposits  arc  slightlv  lower  at  ,«7(; .  announced  by  Hon.  K.  C.  Matthew.s.  tnuii  to  61.-.  $311,415  amount.-  due  from  affiliated;  directors  have  decided  as  aiAvailahle  for  common. 

689  and  are  not  included  in  current  National  Revenue,  in  a  (  umimring  .laniiary,  183;..  with  ,..,mpanie.s  are  down  to  $.5,820  from  ! »;conomy  to  give  oonsid- ,  7,  .,,,  j,„. 

liabilities  1  statement  covering  collections  for  .laiiuarx.  1934,  index  numbers  wore  aiid  mvcmoric.s  are  down  T'afinn  to  tlio  payment  of  '  ' 

There"’remain  outstanding  318,440ithe  11  months  period.  April  1.  1934,  higher  Diis  year  for  six  groups, tour  $;is.3ori  from  $109,152  Fliicf  cur- ; months  in.stead 
ordinary  shares  of  no  par  value  and  Februarj-  28,  and  for  the  month  showed  declines  and  one  remained  iput  halOIities  are  laxe;-  of  .<320.450  1 Iierotofon 
three  shares  of  nianagemcnt  prefer-  of  February.  unchanged.  Sales  of  boot.s  and  shoes  ;m,i  pundrv  croditois  at  .ft  1.3,319  bopeful  that,  w^o  will 

red.  I  Net  collections  for  eleven  months  rose  from  49.2  to  52.0;  drugs  liom  Fixed  a.sscts,  carried  at  ■$!5,5o6.-  ou.siness  in  l.ioa  tliaii 

John  Turnbull,  president,  states  |  amounted  to  $268,856,841  compared  75.3  to  79.2;  furniture  from  34.0  to  r,„f,  include:  real  estate,  wells  aiid  I 
that  operating  profit,  after  provision  =  with  $244,132,353  collected  in  the  3*1.5  groceries  and  meats  from  7i.7jpn,(.  Hue,,  valued  at  $7,507,406  vvhile  ' a  -“haroholoers 
for  depreciation,  income  tax  and  di- j  corresponding  period  of  1933-34,,  to  76.0;  hardware  from  19.8  to  5i;.3  j  j.„(,iixvill.  1 1  anchisu.<.  eti-,,  are  valued  ,  the  past 

rectors  fees,  amounted  to  $139,240,  jan  iiierease  of  $24,724,488.  Net  re- i  and  music  and  radio  from  20.1  loi'at  $6,0OO.'"'O  and  shares  of  Falgary  i  ^ 

a  little  over  2%  of  sales,  to  which  j  ceijiis  in  detail  were:  Customs  du- 1 25.9.  Candy  sale.s  fell  from  56.  1  to  (;as  Co  lire  carried  at  $1.99!i,lo6.  |  our 

was  added  dividends  and  interest  |  tics,  $68,153,675,  increase,  $10,440,- 1  40.7 ;  clothing  from  55.1  to  53.5;  Against,  these  assets  is  a  depletion  i  ^ 

from  investments  of  $50,883  and  ISI;  e.xcise  taxes.  $99.906135,  in-|d.ver.s  and  cleaners  from  76.5  tojand  general  reservo  of  .$1,734.702  and  and  Oil; 

rents  of  $2,601,  making  total  net  pro-  crea.se.  $6,246,282;  excise  duties,  i  69.3  and  re.staiirant.s  from  53.2  to  an  ainorti/.ution  reserve  of  $1,811,- j  ” 

fit  for  the  year  of  $192,724.  Sale.s  $^o, 498,944,  increase,  $72112,256;  |  52.9.  Tho  general  and  departnionl- j  223.  Shares  and  secnriiie.s  held  as  i  SlrOIlff  Interests 
were  somewhat  greater  during  1934  sundry  collections,  $627,811  de-  al  index  remained  nncluinged  at  1  invest inenl  of  amortization  reserve  *  ^  , 

than  193o,  an  encouraging  feature,  crease,  $106,363;  income  tax.  $59.-  55.1.  'are  sliown  at  $163,203.  .Advances  due'  xjpposing  OCncn 


.$275,000 

7:'..iH*0- 


8200.000 

75.000 


hie  for  common.  ..  $12.5.000 

11  the  not  profit  available  for 


friends  In  ptircha.-iing  our  products 


Prices  were  unsatisfactory,  but  the  1 57^  275,  Increase,  $832,131 

management  is  doing  everything!  ’  ’  ^ - 

possible  to  cope  with  the  situation.  I  j  Expandini? 
Since  the  commencement  ot  the  1  „  a.  ci  . 

tiresent  fiscal  vear  the  business  has  :  “Ul  Al  oiower  Kate 


Industrial  Production 
At  Peak  Of  Spring  Rise 


present  fiscal  year  the  busines.s  has 
shown  improvement  and  directors 


are  sliown  at  $163,203.  .Advances  due' 
from  affiliated  companies  total  $140,-  : 
.500  and  are  sliown  iis  imn-eui-rent. 

I  vear.  Railroad  freight  niovement  in! 


In  Its  weekly  summary  of  ilie  gen- j  Januarv .  while  belter  Dian  in  De-[pies3  every  confidence  m  the  ability;''^  pi  ioi  (barges 


_ ! _  'would  be  improving  the  position  of  eonimon. 

i  .Maple  Leaf  Alilling  Go.  vvliieli  bolds  Beuuluiriiuis  Power 

'Hg  Interests  half  of  the  common  and  which,  willi  Bcaiiharnois  lAjvver  has  a  contract 

Onnocino  interest  in  the  elas.s  B  with  the  Oiifaiii)  Hydro  calling  foi 

ocneme  preferred,  can  afford  to  reduce  this  delivery  of  129, Oop  h.p.  ii(i  lo  Gctobei 

Re  Canada  Bread  stock  materially  hecaitsc  its  off  Dii.s  yiuir;  196,000  h.p.  from  Or 

_  I  50%  holding  of  the  common  slaiid.s  tuber  l!tr.5  to  October  1936:  and  250, 

D  nntinued  from  Page  1.)  the  benefit  of  any  reduction  Olio  b.i>.  annually  from  Oetober  193*: 


Industrial  activity  is  iiicrea.-ing, :  oral  business  situation,  tbe  Stand- i  ceiuber.  fell  sligliilv  below  the  year  of  If.  Farlisle,  pre.sidenl  of  the 


are  hopeful  of  a  continuance  <.>f|  though  apparently  the  upturn  is  at:ard  Statistics  Comiiany.  of  New  licfore.  I'ebruary  I'romisoa  little  im- ,  Dominion  Bank,  of  Goodyear  Tire  Repudiation  of  Hydro 
same.  [a  slower  pace  than  at  tins  time  lasli'Vork.  currently  cominents  as  fol- ;  pruvement.  I  Rubber  I'ompauy  of  Canada,  and  of!  p  ^  .  . 

- — — ,'year,  for  wc  observe  That  a  number  I  lows:  "FVbniary  probably  marked  — ; -  C  anada  Bread,  to  improve  the  posi- 1  lOWer  V..OniraCtS 

Federal  Finance  industries  of  the*,  .secondary  class  !  the  peak  of  the  spring  rise  in  Indus-  Steel  Production  lion  of  the  company  to  a  [loini  w  here  Seen  As  Ul 

,  I  J  :  either  have  remained  in  a  station- 1  trial  produciion.  Relatively  stable :  Being  Balanced  dividends  may  be  re.sunied.  It  is  _ _ _ 

much  Involved  ;ary  po.sition  or  have  less  work  inlvolume.s  are  in  prospei  t  for  the  i  it  g  nroduction  . ,,,,  helioved  that  Mr.  Carlisle  will  rec-og-  o..,,... 


Rubber  *  oinpany  of  Canada,  and  of  | 
t'anada  Bread,  to  improve  the  posi- I 
tion  of  the  company  to  a  [loini  w  here 
dividends  may  be  resumed.  it  is 
believed  that  Mr.  Carlisle  will  rec-og- 


In  Wheat  Trade  ’*•  *"■  i"'”  ago,  |  current  month,  hut,  after  making  al- 

_ _ _  1  eoniinents  the  currently  monthly  !  lovvance  for  the  normal  seasonal  np- 


<  are  in  prospect  for  the  i  ,t  V-  production  of  steel  ingots 

month,  hut,  after  making  al-  la^-t  week  is  estimated  at  Pittsburgh  I  I Prt'R’rred 


•shareholders  and,  in  fairness  lo  I'nited  Btates.  That,  an  ar-  would  be  takiiii 


80  cents,  thus  offsetting  most  if  not,  there  is  not  the  -same  I 
all  of  the  gain  duo  to  rising  prices  covery. 
in  1933  and  1934.  I 

J»ot  a  »w  Idea.  Increase  In  Elxports 

The  wheat  board  i.s  not  a  new  Qf 
idea  in  Canada;  but  there  will  be' 

some  doubt  as  to  whether  a  com- 1  The  Dominion  Bun 
pulsory  wheat  hoard  of  the  nature :  index  number 


the  present  Congress  is  in  session.  (.i-..  made  up  of 
coiiservativo  policie.s  will  doubtless  '  i(f.i,i  inconveuieiit 
be  followed  in  tbe  majority  of !  hcciuisc  unit  eost. 
trades.”  '  Igiielv  the  items 


oiiihs  of  last  yeai,  orders  well  secured  by  assets.  .Slates  there  is  a  -en.ms  bsrrier  '''''  contract.s.  When  the 

uade  up  of  extremely  small  :  In  1931  and  1932.  earnings  after  '  .j  Hydro  is  taking  tho  full  125,000  h.p. 

inconveuieiit  tor  the  mills  '  I’**.' ment  i*f  bond  interest  exceeded  .,p  .1,,.  . ,  _  '' _  nor  annum  under  hs  eoutmet..  it  will 


Industrial  Activity 
At  Best  Level  Since  ’30 


Business  Index 


some  doubt  as  to  whether  a  com- 1  Dominion  Bureau  of  Sums-  if  manufacturing  production  '** '  lo-Tjumt  deliveries  vwr 

pulsory  wheat  hoard  of  the  nature :  index  number  of  ^  vvhole,-.ulc  ilu-  Fiiliod  Slates  in  the  first  quar-j.^H  p,||  s„,„ 

proposed  can  be  created  without  con- prices  on  the  ba.se  1926  -lOii  eon-  ter  of  1935  reaches  the  higlie.st  ' 

current  legislation  from  the  pro- i  tlnued  the  upward  niovemem.  w  hich  level  since  the  spring  months  '*>' |  oiiuoiele  makers  Ivi've 

Vinces.  The  board  in  1919  got  along  commenced  at  the  first  of  the  year,  l9:!o,  as  now  seems  likely,  it  "  iR  he  !  i,, 

without  much  enabling  legislation,  when  it  rose  from  71.9  for  the  week  due  almast  entirely  to  tin  ^nrpris-  ^  .jl  ,,x£.,tm  T  lu 

but  it  was  called  into  being  under  ending  February  15th  to  72.1  fortlio  iiig  exiiansion  of  the  "'asmufr  ! 

the  “peace,  order  and  good-govern- ■  week  ending  February  22nd.  Tins  I  good-  industries,  say  .s  lliisine.s.s  I  _ 

menf.”  section  of  the  constitution  I  eoiiipares  with  72.1  for  the  week  W  eek,  'I'extile,  automobile,  lire  to- ! 

which  enabled  the  federal  cabinet  to  lending  February  23,  1934,  and  is  tho  baeeo,  and  shoe  prodiietion  began  I  BusineSS  li 

over-ride  provincial  rights  for  the  I  highest  point  ri'ached  since  last!  tho  year  well  above  the  average  for 

meantime.  |  ijpptember  !  the  years  1923-Pi25.  pii.slung  tbe  — — - 

Power  was  given  the  1919  wheal.  An  interesting  development  was  adjusted  inde.x  of  m-oductiori  of  the  ii:;i 

board  to  extend  its  powers  to  tlie  tlie  substantial  iiierease  in  cattle  ex-  Reserve  Board  to  S'J'T  of  tlio  base 

crop  of  1920,  blit  the  power  was  ,  poptpfj  to  the  Fnited  Slates.  First  iieriod.  liigiier  thiiii  tiny  monili  i'*  |  **“vu '•!^‘i'’''e'!.u'.!. 

never  exercised,  partly  because  tlie  reports  place  tlie  number  in  Die!  1931.  .since  the  September  low  of,  *\,r  stem- 

situation  changed  in  Furope.  ;  ,,(•  .^  oiiu  }-,pad  for  the  ]934,  the  maniilacturing  activity  i  1.11.22- 

But  in  1922  the  incciining  Liberal  '  pfft.pt  upon  Die  Can-  lias  expanded  2U  points,  ami  Fehiu-i  oth7rV:raiii.« 

government  vvas  forced  to  tackle  *he  ;  Hve.sioek  markets  wa.s  very  arv  inav  see  a  few  more  point.s  add-  (  in  ii.m  .ian 

situation  again:  there  was  a  persist-  ed'  to  the  latest  -nurt  !  ... 

ent  and  powerful  demand  for  a  board  -1*,,^  index  for  vegetable  prodnet.s  On  the' other  hand. ’ihe  heav  y  in-  o.i:: 

'"T,  ^  rose  from  67.  2  to  67.1,  I'otatoes  av-  dustries  have  exp.iieneed  only  mild  , 

;  .  «rag.*d  better  for  Die  Dominion,  expansion.  Steel  produciion  has 


onstitution  I  compares  with  72.1  for  the  week  W  eek,  'I'extile,  automobile,  lire  to- ! 
cabinet  to  lending  February  23,  1934,  and  is  tho  baeeo,  and  shoe  prodiietion  began  I 
ts  for  the  I  highest  point  ri'ached  since  last!  Die  year  well  above  Die  average  for 

I  September  I  the  year.s  1923-Pi25.  lui.slung  the  — 


laiiely  the  items  have  been  of!t>*ore  lean  Ilian  I'nose  of  1939  ^nd  I  ^  ^  productive  capacity  of  245 

more  generous  size,  and  mills  re- -  193'9  and  prior  year.s.  It  is  hFlieved  ,  "'.‘'V’V ^ 

,gatd  this  as  plain  evidmice  Dial  i  R'ai.  Kiveii  a  coniinuat ion  of  [  rpe™  q ’  pp^.  , !!, J Oltuuu  Talley  J'oner 

there  are  working  .Docks  In  Die  preseru  capable  management  fiR  1  i,,r  ,1.  -J!!!! !  OHawtt  Valley  Bower  Go.,  with  a 

caM  of  the  automobile  industry . '‘"'mal  eondiiions  in  the  trade,  ;  V,  I*  j  development  at  Ghats  Falls  on  Ihe 

Iinjiiipt  dcliverii's  uvre  callotl  Tor  uftor  doiirecdution  and  Ixind:*^  n  \  *■  /  "  ^  f  Qiiebt^c-Oatario  border  which  is 

all  around,  but  sonic  classes  '>!’  interest,  could  equal  if  not  exceed :  ,*  'jointly  owned  by  tho  company  and 

sle. !  (  aine  fastiu-  than  others.  ,Vu-  $275. OOu.  Gn  the  basis  of  such  net ,  ,•  'T’  ^  !  Dut  Ontario  ffydro,  has  a  contract 

toiiieiiile  makcr.s  have  since  <ur-  Rb*  iiosiiion  of  .Maple  Leaf  j ’  R*'*'  "  "R*  'R’"’*"'’*' j  with  the  pnblicly-ovviied  organization 

taibil  deliveries  m  the  foiniei-  R'l'ing  Go.  ip  Die  event  of  ji  renr-  traditional  policy  now  in  order  jy.,.  delivery  of  all  the  primary 
yvli'b-  still  exertiiig  [iressure  as  10  Kanizaiioii  would  eliniige  materially  R'R**''"*  D.''lro,  i  power  luoduccd  by  the  company  in 

Dll  latter.  R  '''''iiivtion  yvere  made  in  lire-.  Hon  (  oinpaiiicv  Mniilil  Be  Hi(  its  portion  of  Die  iteveJopmcnL  Th( 

! _  - _  Icri-ed  dividt'nds  of  either  clas!;.  I  he  reaction  of  Die  lioiid  and  .stock  [ 'tout ract  extend, for  49  years  from 

_  .  ,  ,  Maple  Leaf  lloldiiigs  nuirkei.s  to  even  Die  ihieat  of  i-o]iu- i  RGfober,  1931  and  calls  for  the  de- 

Business  Index  .  .  ,  diallou  of  iho  llvdro  pow.cr  con- j  >ivc>ry  of  9b.000  h.p.  by  Ottawa  \a1- 

_  ,  "  '''"‘‘''.ICC  .subniiticd  by  Die !  reflected  tin  serious  effecus ,  ^'>-onj  October 

-I’.c,  ijf  ;  i  upon  tlie  companies  coucenicd  lluit'  R*'^-- 


*  11  jf  1  ..I  to  the  latest  .'-purt.  ' 

ent  and  ptnverful  demand  for  a  board  .j,j  f,,r  vegeiatile  prodiu-t.s  On  the  other  hand.  Die  beav  v  in- 

'"T,  rose  from  67.  2  to  67.1,  Botatoes  av-  dustries  have  experienced  only  mild 

R‘^  Dominion,  expansion.  Steel  produciion  has 
L«GSisld.tion  ^  cih  brousbt  in,  avihcii  .  .  ■  ,  .  i-  i  j  ^  i-rji  i  !»•  i 

required  concurrent  apprc.val  (If  at  frcmi  6,S.,  been  lifted  by  demand  Irom  siieli 

least  tyvo  of  the  three  Prairie  Pro-  ‘o  69-,.  'Ihe  index  for  text ile^s  coii-  consiimor  imluDnes.  ns  moiois, 
Vinces  before  it  became  law.  a1  !  r'^ued  unchanged  at  ,2.a  although  farm  implements,  lel  ngeraioi  s. 


D.LK  I  ‘i  blt>i.  Jul- 
VVhiHBSilt*  rrii'c 
(J'-uin  in  Stojf 

•\\  liGiO*. 

*  Hhpr  (JraiiJs 
f’i$:  Iron  Jan 
.■^Ig4  1  Jan. 

(•.'F|ll(»\  IT  Dll.  V’l-L. 

’  --ii.siriirtion  FdIl 


i-i 

»jM2,00(),0nu 


dustries  have  ex(ieiicnced  only  mild  g 1  (i;:i!iiav: ^ 
expansion.  Steel  iirodm  iion  lias  ('',!!,niai'i5(  ' 


Animal  jiroducis  climbed  from  68.7  been  lifted  by  dpmaiid  from 


-Tf ^  R‘«  (-''mpanics  coucemed  nuu'  Gog. 

-n-v  it  iifvin  I  would  be  shown  as  a  result  of  any  j  .  „  ,  „  , 

■a...  aiy  It  was  sbowi  that  present  direi-l  h  development.  Winnipeg  Ready  Submit 

loi-s  ol  i  anada  Bread  Go.  ludd  less  I  .  ..  d-j  c*  o 

Diaii  1«„  of  Die  shares  of  all  inreei  Gutmeuii  Bowel-.  |  Bid  For  Power  Co. 

classes  of  stock  outstanding.  Maple  j  *  o.  has  three  eon-'  - 

'  Leaf  .Milling  Go.  holds  no  first  pre- ' "  R  *  ^ Gniano  Hydro,  the  |  iCominued  from  Page  1) 

ly.;  ferrtDl  .stiares.  5.459  shares  o-’ 21  Sc'  j  l>rinci|ial  om*  ot  vviiieli  calls  for  the:  Alost  of  this  Information  Is  to  hr 
2  K  ,,|-  Dll*  class  B  pi-efen-ed  and  liio  iai's  '  •'  ti.p.  annually. '  hj  iPe  hands  of  the  city  and  a  pro- 

or  slightlv  over  59'  ,  of  the  eominon  I '’i"‘*ia(  i.  acquired  by  I  gress  report  on  Die  stale  and  up- 
shares.  (latineati  Irom  a  |u-edecessor  eoin-  heeji  of  the  eompaiiy's  physical 

I  iider  Die  pieseiit  (.aimai  ,-i  rue- ! il.yi*'*'  lakes  an  additional  jis.sets  was  di.seusHed  by  Die  truns 
""  Dii-e  and  wiih  :i  net  profii  a  v  a  liable  I *  *'*'  '9ig<-*i-  conirael  e.x- 1  j,ociatioii  committee  recently  The 
"  1  for  diyideiid.‘  of  827,-,.iMin  eaVii’iijg.s  '*'9*'^  *"'•  3"  .' '-ai-.s.  mat iiriiig  Gclobcr  j,iformal ion.  iipparently  was  .so  satis 


would  be  allooaied  as  f.dlow  s 
I  1  Net  |>rofu  .  .8; 

"  1st.  Pref.  dll  ids  ai  7> 


I  195s.  A  Diii*d  eoiitiael.  extending  ;  f;jphvrv  that  Die  committee  is  now 
'for  a  period  ol  to  yi.ars  from  Ocio- |  ready  ’  lor  Die  final  slage.s  of  the 


berta  and  Saskatchewan  did  approve  ;'»«'dt‘rableac  nity.  folloyving  the  stoves,  rad  os.  ..ml  Die  like.  I.im  ,  her  1928  rise, yc.s  tor  the  Dydr,.  an  neg.'ua  ions 

of  It;  but  the  board  was  never  set  Rold  clause”  deci.smn  by  the  Ihnt- ,  bor  pnaluction  Imver.,  at  low  bv  el.s  .  r,.  tst.  I  rel.  divids  ai  d,  i  additional  Kmi.uiiii  h.p.  a  minimum  of!  _L _  __ 

up.  One  reason  vvas  that  the  right  .‘^RRes  Supreme  Court,  was  re- '.since  rp.sideutial  ami  otiier  <  on- .  J-I'i  "  ;  .iKy,’* •?;■;!:  .'J  v  .. -i.  1  1  ,  r  .  TT  1 6u.(*99  h.p.  to  he  taken  in  annual  in-  I  vi.vitn'iviF:  imvwkh  orTPtl 

type  of  man  to  head  it  was  never  I  ported  in  raw  silks.  No  change  oc- ,  .striictioii  remain.s  viruiall*  dormnm.  ‘"i""''  . — -x-  •* ,  Av  ailahle  foi  It  id.  $187,.-.0(i  I  of  il.finii  h.p.  ’l  his  means'  Daiiia-x.  -  Although  th.  output  oi 

found.  Meanwhile  the  drive  for  vol- j  curred  m  the  index  number  forManuary  contrarts  were  4.'.  below]  p;,!:,,,....  t-.,ii. 2.121  1  *1  '  R‘-  *  .(  divid.  ..  I'a.'JbO  |  ,„i  Du*  3  eomraeis  r,atineaui.sl''e"trHl<-bc*i'iestjitionsinthe.Mari- 

untary  pools  under  Aaron  Sapiro  had  I  non-ferrous  metals  which  remained  !  1934,  and  the  first  :-eturns  fur  R‘;9- 1 .  T-iiiow’  sut*pl.'ing  Die  i  iruai  io  1  lydri. ! 

started,  and  the  cynthuslasm  of  the  at  63.7.  Wood,  iron,  non-metallie  ruary  full  lt)G  below  last  yiur.  1  e- ,  .\p,r.  .2  i;s,i«i!  it  n  '  ^  R”  lommou  ,  ,s  1 2,,.'iii  •  ^  j,  I,  :;2ii,i)iiii  tip,,  wliieii.  on  a  '  i.nr  at  Tz.i’^u.fino  Uwh.  it  wn.®  con- 

farmers  for  .some  kind  of  gigantic  minerals  and  chemicals  were  uu- ■  ment  production  also  (*ontimie.-i  ati'.np,.r  Mar.  n  a  ,-.*mr.  x.v.  diudend  of  Die  it  m..  '  b-n-is  "f  8 1 5  i>ei  b.i.  1.;  ijo.^  j,  rev  e-  “ulerably  ahead  of  ihai  for  .funuar*. 

marketing  scheme  was  transferred  I  chang.*d  at  64.8.  87.2.  86.4  and  80.6  , depressc^  Kwels.  d.*spite  Die  -M'un- p'';- shares,  Manb-  Leaf  Milling  ' nue  of  M.huO.OOu.  which  **•  eq-uvaleni  ,  th" 

to  the  ill-fated  pools.  |  respectively.  jsioii  in  deniaml  iluit  ^^<11. id  up  )tisrjvf!.t  (  nould  receive  21  S^'f  m  ;bns.2i'j  ^\hiK'lto  dO' '  ot  vo\euuc&  r»:'portf*d  ■  kw  u 


untary  pools  under  Aaron  Sapiro  htid  non-ferrous  metals  which  remained  I  1934,  and  the  first  :-eturns  fur  I'eh- 
started,  and  the  (ynthuslasm  of  the  at  63.7.  Wood,  iron,  non-metallie ;  ruary  full  26G  below  last  yi  ur.  I  'e- 


e  u  VhirK'ts: 
Shuri.:<  roll!  week  < 
.Mar.  2 


It  a  ^  Available  for  "H  "  Pfd. 
l‘'B”  Pfd.  7%  divid. 

,,  !  Left  for  eommoii 


I  VI aki-I'ivif:  imvwkh  orTPti 

i  ItalifH.x. - Although  Du-  output  Oi 

|r  oiitrHl  elect  l  ie  stations  in  the  Mari- 
I  Duies  lei-  .Iiiniiar;-.  at  SS.fiOl.Onif  k.w 
;  h  .  w -i.s  .'iniDler  Than  that  for  Iferem- 
Per.  ill  T2.22ii,flfl0  Uwh.  it  wna  con- 


Trade  Expansion 

Gttawn. - -A  favo^-ahlc  vis- 

ilde  Irado  balam-c  of  over 
$235,099, *)90.  an  iuereasa  of 
over  $2'i9,utMt,uuu  iu  total  husi- 
iies.s  doiu*!  with  the  world,  an 
expansion  of  over  .$95,909,000 
in  Irado  with  Iht*.  British  Em¬ 
pire,  and  a  giovvth  of  over  ,$118,- 
otiP.iMifi  in  business  with  the 
Fnited  SUit(*s.  are  f ('attires  of 
Canada's  trade  for  the  j’ear 
ended  Jantiary  31  last  as  com¬ 
pared  with  the  previous  .12 


ipa.ny  for  the.  year  1933 
Hydro  Fleet  rie  Co.,  the 
•gun i'zii tion  for  Gatineau 
Ives  the  major  portion  ol 
s  fnmj  its  holdings  of  th*. 
ml  common  shares  of  Ga 


Toronto,  I  .sliareholders  by  sa-  tinean,  190%,  of  ttic  outstanding  pre 

avva  ■’  ’  I  crificing  even  19$  ju  dividend  rate  ferred  and  85%;  of  Ihe  outstanding 


or  charges.  i  until  Otober  1972.  The  t'xistin.g 

- - - - -  leapaeiiy  of  Dio  Bcaiiharnois  develop- 

idiatlon  of  Hvrirn  '"‘-'R-  •399.099  li.t*.,  and  the  projeri 

idiaiion  or  riydro 

Power  Contracts  dm.tlon  by  October  1938.  is  509,099 

Ae  I  InltLoKr  R  "R’  R*'  ^G(*n  that  the  Ontario 

been  As  Unlikely!  Hytiro  is  now  takine  43%.  of  the 
-  .company's  jiower  uinpiit,  and,  undei 

if.ontmued  from  Page  l.i  jthe  terms  of  the  Hydro  contraci 


of  the  outpui 


.eoniinents  me  currently  niontniy  lowance  tor  Die  normal  seasonal  up- ' Keen  at  the  rate  of  49  ner  1  5  ...  ’  i<oiuc.-'o  lo  ,i,,  .  . . .a....  ...  .  .-..n  ,  T”  *  - 

— -  I,.  X  1  1  <f  *x  Y-  J'  .  .  1.1  .  ■  *11  L  !  ii«i\e  i>Len  cu  niu  lau  tu  t.i  -win  nnf  iii'.t  tiit*  riiid  icingeiripnl  suuii  as  this  or  a  luciip*- ,wijun  tiio  tiill  riroiriMod  ranacitv  of 

J  ,  ^  ‘  oinniercial  Lett(‘r  of  tlio  (  aiiadian  ,  rurn,  induslrial  achvu v  an  iU  pr<)b-  nf  rMn-ipitv  Tlw'  hio-fi  IpvoI  uim  >  niat  tju  an  i-  . .  ^  i.x  $  e  -  ..i.  ..a..  i  .  .  ^  v  uc ii.v  i 

(Continued  from  Page  1.1  iMnk  of  Coiiiineree  I'he  laelv  of !  ahlv  show  at  least  moderafo  i*on-  ”  f^‘‘P‘‘Gity  1  ti  high  Itvu  was  ,.p(iueed  lo  le-ss  than  6  per  R*’"  pnces  piovuled  foi  in  Uu*  :,ii9.99ii  li.p.  is  m  ojieralton.  Total 

Iirairie  farmer.  But  it  is  equally  frosh  stimulus  over  a  fairly  wide  :  traction  Present  indications  are  '  pH  m '  rebni'irv  9'^'  Declines  vveek-lv  '  f'ertain  preferred  sharchold-  contracts  may  besought  is  iudieai- j  rinemie.s  ot  nciiuharnois  for  Die  y  ear 

certain  that  to  wind  up  the  experi-  ^re-i  tenils  T(  ..unu'r-lnl-i^  m  -ehruary  9.  Declines  w  eekly  ^  state  that  they  would  be  pn*-  ''R  by  the  annoimcemctit  that  Bi-e- :  19.34  ai.iounied  to  $2,227,555.  Kslirii 

ment  right  now  would  result  in  a  son-il  cxnansion  in  eert  iin  imiior  in-  th-in  seasoii-il  recession  during  the  have  been  4,  and  1  point  I  p^red  to  consider  siieh  a  luoposal  'uiei'  Heiiburn  would  coiiter  wiDi:ated  ri'v-eiiues  from  Du*  Hydro  eon 

I0.SS  of  many  millions  of  dollars  m.siries  si'r  ng  mZh'  res p(*e lively.  The  average  rate  lor  providing  first  preferr.'d  dividends  representatives  of  Dm  quebee  ,.ovv  - 1  ti-.-iei  during  l":!5  are  indicated  a* 

from  the  federal  troasury  which  has  ..ongtruclion  and  ■auUumm’ilo  nianit^'  -The  .Stan!h7rd  Siat.stirs  Company  i""F7rate%JiVs  .uie^hT^^  hi^hS '  op  4  '  ■ ‘""Tn' th“*  m  v"o‘"'  nr  !  I  S’ ss ’n'v  emu* -’Vi  69',$  of  probable 

guaranteed  “agamst  final  loss”  the  re,,,,  ,„„pi,  i,„r.o.inip..  KwIpv  of  inaiiufri-.i  i-r.i-  ”  ,  was  om  umi  mgiui  ,  .sliuuld  a  reduction  in  the;  That  the  power  interests  wilMiglil  ■  gioss  levemies  fur  Du*  year;  Dus  u* 

private  banks  which  have  been  fin-  I J  .u„j  .Up  fpo,,..,.  i  psDmm.eil  if  li  -o  R’"'*  R'*’ R"' *'11  of  L  34.  .  aall  price  be  made  from  ,$125  to  $1 10  any  attempt  to  oluain  a  price  n  due- U'aleulaied  on  the  ba.sis  of  129.009 

ancing  the  venture,  ft  is  little  com-  ‘  -  .,p,,pp,,i  Kiis'in.Us  o.  kIvtui'p  -u  ponio-.rpVt  w  ith  d,*>  i..-  'tiniin-irir  p*--  -i  ".  tbf'Pftiou  has  any  sign^  of ,  jg  suggested  that  the  first  prefer-  tion  on  the  Hydro  eoiilrael.s  is  iiidi-  b.p.  per  annum  for  Die  first  9  inontlr 
fort,  either,  to  tm  told  Dial  still  fur-  .  v.-ir  -.p  .  f/.r  ihf  i-p  w'l  ■  tim-it'.  fov  it, .  „i„iot,  -•>  v  1-1-9  oi  '  R*'''''!'''*'^*!^  consumption  been  F^en  ^  rp(j  shareholders  should  receiv  e  some  cated  by  Dm  stalmiieiii  of  George  ii.  |i>i  a  <-ost  of  $].5  per  b.p..  $1,451,251*. 

ther  holdings  of  ilu  wlmat  might  '  ^  ‘1^  ■  '..a  7  •  ..ro.  1  ^  .-e  *  *  ‘”7’  i'’'-’".  R''’*’*-  vv-eeks,  and  it  is  a-ompensation  in  common  stock.  I  .Montgomery,  K.*  ..  one  of  the  lead-  9iid  I!n;.(iu9  li.p.  iht  annum  for  the 

result  in  a  profii.  it  might,  if  R**'"  sh  ijuRRod  demand  fiii  *-e  t,  iii  .  eptemhei  ami  16..,  in  lebiuaty,  held  10  he  clear  that,  the  de'clme|  Mhile  the  company  has  $952,200  ing  corporation  lawyers  in  <  anada.  I  Rg*'-  3  months  at,  $15  per  b.p.,  $735. 

disastrous  droughts  again  strike  the  "bn'b  va.,  si.o  L..1.  Ihus  iirodiietlon  last  month  in  p.-(iduc*tioii  has  represented  .sim-jof  t;  per  cent,  first  mortgage  bonds  and  an  official  ol  Moiiireal  Liplii.  i 'R'b  , 

world  wheat  areas.  But  unless  PEftly  satisfied  and  external  mar-  vva.s  some  1 1  per  cent,  more  fhan.piy  ,1  balancing  of  prodiietion  with  : outstanding  which  eonie  due  in  1941.  Ueat  and  Pow'cr.  to  the  effoel  that  i  Maclarcii-liuebcc  I’o»V(*r 

wheat  prices  rise  at  least  a  cent  a  were  soniewhal  more  l•e(•(ptl^e  that  lor  the  cori-esiioiiding  period  eon.-uiiiption.  The  recent.  shariD  preferred  shareholders  believe  that  Die  Ouebee  power  eomnaniis  h-tvel  Maelareii-Quebeo  Power  is  pres 

bushel  a  month,  while  the  liiiuidation  materials,  vvith  the  resiiU  ,  last  .vttar  and  *>*•  Puf  cent,  above  ri.si  iu  demand.  wTiieh  uiy.stitied  '  the.se  bonds  can  be  retired  without  i-(,res(*(*n  the  present  iitiinde  of  Die  cntly  delivering  40.909  h.p.  under  its 

is  going  on,  the  cost  of  carrying  the  that  the  rise  In  indii.-inal  produc- ,  Dm  193  4  low  reached  m  .September.  ),i,,(iu,  erfc  is  regarded  now  as  Lav- : difficulty,  given  any  improvcirient  in  Henburn  govermimnf  ‘j,.,,?  Tvere  eon-  contract  with  the  Hy  dro.  T  his  con- 
wheat  prevents  the  showing  of  any  Rm*  vvas  almost  meit'onc.  More-  "Busine.ss  is  becoming  increas- ,  jng  been  due  in  purt  to  many  buy- j  earnings,  and  that  Dm  first  pro- I  v'llidiu  of  tbo  v.ri  tract,  wliieli  extends  until  July  1973 

profit.  AVTien  John  1.  McFarland  over,  the  revival  in  the  early  partof  inclv  apiirehensivc  ov.pr  the  Iiighly  !  er,-  replenishing  stocks,  not  for  the  ferred  stock  will  then  he  tho  first !  i,,Volv  ori  a‘  0,  ,7 'calls  for  delivery  of  67,009  h.p.  us  a* 

took  over  the  wheal  pool  holdings  in  1934  was  from  a  level  of  aciivil  r  imi  (onfused  political  outlook.  Industry  ■  purp.i.-e  of  siibsciiuenf  liquidation  ■  eliarge  on  the  company's  assets.  ii£r,,pciion  Deit  •  Toi-fon"  r  iiio'july  1935-  109.'9*.)()  h.p.  as  at  .lulv 
December,  1939,  they  only  reprt*-  far  above  that  of  the  acute  depi-rs- .  is  finding  little  (ncouvagenient  in  '  Kui  for  Die  (lurposi*  of  having  a'Lvcn  at  the  present  time  both  the  ‘  (.,,ni'r- ft  t'  ft  "n  1  (1936-  and' I ‘5  909  hp  as  at  Noveni- 

sented  a  cost  of  55  cents  a  bushel;  |  sion  period  and  there  was  mm-i  lost  the  minimerous  iiff.Mumd  bills  which, out  nient  working  inargiii.  In  the  botid.s  and  first  preferred  stock  tir*?  i  1.  I,„  m-irketel  '  it  ,  *^1*  -V  1"  ■  her  1936  ami  thereafter  annually  foi 
but  before  those  futures  were  finally  !  ground  to  regain,  whih*  a!  tbisDme  are  being  pre.senied  and,  a.s  long  as  j  lai,.  laonths  of  last  yeai,  orders  :  well  secured  by  assets.  igot  -  there  1-  "  i  ,  !  the  life  of  Dm  contract.s  When  the 

sold,  the  co.st,  through  carrying  1  the  position  of  many  i;idiis!ri.v  i.-^  Dm  present  Congro.ss  is  in  session. made  up  of  c.xtremely  small  :  In  1931  and  1932.  earnings  after ^  ^  o '-','7'.  i  H'dro  is  tnUing  the  full  125,900  h.p. 

charges,  had,  it  is  said,  risen  to  over  not  far  below  normal  and  tliei  efore  coiiservativo  policie.s  will  douhf less '  1(01,1  inconveuieiit  for  Dm  mills  '  I'*'.' ment  of  bond  interest  exceeded  5 “*'[  per  annum  under  its  ('ontract.  it  will 

80  cents,  thus  offsetting  most  if  not,, there  is  not  the  same  le,*'.*;!  .-  for  r-i-  be  followed  in  tbe  majority  of  hecaii.*:e  unit  costs  were  r.'iisi*d  i-SlOa.OOO.  TTicse  .vears  were  niueb  "R^R*-' L‘^'->*creau  govern-l  ntisoi-hmo  r.\-of  nne,:  r.f  ih’.»  rom. 


|?V]DC*I*  ^IT  A  D *rii  D  j sales  manager  of  the  com-jward  of  service  to  the  company 
riltOl  vUillllljH  I  ,  Discussing  conditions,  Mr.  Arnold 

i  anuouuceU  the  head  !  said  that  he  was  optimistic  for  the 

||li  DD||11MM^  ,  t>ffico  of  the  company  has  been  mov- ,  coming  year.  Ttailroad  buying 

VI  DlllilTflllV  V  vita  •  •  from  Winnipeg  to  ^lontrcal. !  would  increase  and  the  company 

«fM  a  i  changes,  he'wsw  getting  a  largo  volume  of  busl- 

y  H  A  |r  I  MPU  11  y  l|  11 1  board  of  directors  .  ness  from  lha  mines.  It  had  come  i 

1  Ij/lll  llfll  V  I  li  V  ]  before,  but  that  some,  through  the  depression  well  and  he  | 

_  I  changes  might  be  made  during  the  i  felt  It  would  continue  Its  couserva- j 

•I  Loss  of  $79.99<t  Changes  had  been,  the  re-  itlvo  growth 


Net  Loss  of  $79,994  Compares 
With  $219,149  in  Same 
Period  of  1934 

YEAR’S  RisULTS  BETTER  j 

Net  Operating  Loss  Cut  to| 
$166,040  From  $218,251  — 
Balance  Sheet  Retlects  Acqui*! 
sition  Other  Units 


The  Way  Out  for  MontreaV 


CELANESE  EARNED 
$3.49  A  SHARE  OF 
COMM^  STOCK 

Compares  With  $2.51  lu  Pievi- 
ous  Year  and  35  Cents 

in  1932  I 


By  DR.  MILTON  MERSEY,  M.St. 
President  City  Improvement  League 


Tornmn^'^rr  I I  consider  one  of  the  best  ;  iilarnings  equivalent  m  53.4;.  a^ 

idi  hX‘i;fs  nf  1  Bill.  .Vnd  in  mak- ,  wo  have  had  of  late  years-would  share  on  the  outstanding  common  i 

lUA  nad  a  loss  of  $16G.040  m  the  fis-  mg  this  .statement  t  do  not  refer  to  '  “.’f  now  be  compelled  to  raise  ex-!  ,  r  j  j 

cal  year  ended  October  31.  1934,  he-  the  present  City  Council  or  to  any  i  D>i  taxes  to  cover  a  large  deficit.  !  before  deducting  appiopria-; 

lore  pa>  mg  preferred  dividends  particular  city  couucil.  but  to  the!  Quebec  Municipal  i  omnilssion.  i  special  reserves  and  pay- i 

how-  .system  itself  which  must  bo  radi- !  ^  might  here  mention  the  yuebec|mente  on  account  of  preferred  divl- 

ii- If  during  the  tir.st  callv  wrong  to  permit  the  extravu- i -'•ttnicipal  (  oinmissiun.  which  hody  dend  arrears,  are  reported  bv  <'an- 

Jt't  -v  expenditure.^  which  have  "fs  mentioned  in  the  discussion  on  !  adian  Celaue.se.  I,td..  for  the  jeaf 

I  xse- •’ ij 4  "  t.  profit  hniuglit  the  I  'itj  of  .Montreal  to  itsif^®  ."Montreal  Bill,  n.s  a  possible  sup- ,  ended  December  31st,  1934.  These 

I'recarioiis  condition.  AVhile  ;  er'isor  of  the  city's  finances.  This  I  earnings  compare  with  $2.51  a  share  : 

.lu-iricr  cnril.rSnn.to.-’^^rP'^’  "»'U'r'l>alitie.s  throughout  the  I  «-Uthority-  was  created  a  year  t.r  two  reported,  on  the  same  basis  for  the  i 

t.  f  ■  I'lidw  iiilt'  litiiiiiiiion  1)1  Canada  htivc.  since  the  I'ko  to  supervi.tc  the  finances  of  all  preceding  vear. 

!.r.aMaii?)n’\‘hW^h,)w^v:°T“  'lc|o f.-sitm  .set  in.  cut  down  their  :  Bte  muntcipalit  ic.-  in  the  province  -  i  Reflectitig  the  active  operations  | 

..(idlion.  this  shovvs  marked  itii-  t  xpcmlii  iircs  to  conic  « ittiiu  even  i  o^ier  than  th.>.-c  under  the  .■'Uper-nf  the  comnanv  inventories  »nH  re 


jr  the  citizens  of  Montreal  ever  |  checked  up  in  this  manner,  the  city 
*  W’anted  concrete  evidence  of  the  ' ‘‘ulhortties  would  have  a  much  more 
weakness  of  He  administrative  sys- i <®''  <he  public  to¬ 
tem  they  have  got  it,  in  full  nicasuro  i  L"^;.•h^c"h^^tnTdrr°o^e  ^ 


STRONG  CASH  POSITION  , 

Liquid  Ratio  High  at  7  to  One 
— Cash  and  Investments  3  V4  : 
Times  Current  Uabilides  — 
Surplus  Higher 


■‘iiinc  period  iias  ac-  '  Commi.ssion 


I'.ovomeut  over  the  lo.ss  of  $219.11;'  ii  dtu  id  iiicume.';.  tlic  t  iiy  of  Mont- ' ’*1®  Miintr,':il  Mctroiiolitan 
Imwii  in  the  corresponding  iimuicr  ri  til  ilio  in-  the  .')jiinc  period  iias  ac-  '-^““*•'^■‘‘'0'’  N"u  ili.  ciiy  of 
^  T>rc\  ious  >  Ctir.  Ft  is  ji.''  fvpt'niiiturcs, !  ultiicticii  r'  inmil'or  of  the 

ni.it-  thy  brewitiK  business  is  of  ;i  oiili  ibe  result.  ih;u  wliuiever  may  1  <  dmniish  itm.  is  mtt  un- 

■easoiial  nature  aivcI  it  is  mu  iiu  Ik  iIm-  fiiKcoinr  of  ilu-  ileliberations  |  super\  ii-iou  a-  an-  ilio  orFier 

usual  to  operate  at  a  loss  iu  ibo  ai  QurluM-.  tmo  diin:;  i.  cortain— !  ^it'nibers.  so  ii  rt.mo.  uiuier  the 

umter  tnonths.  It  is  now  ctidini  m-.nicl,) .  ilitii  ilict-c  will  i),-  j,  larttely  ' 'Dinicipttl  Couitui.-  j.ui  ttctniitiilly  at 

ilmt  the  loss  in  tlie  fir.sl  si,\  tiioiuh..  iiu  i-ctc  cii  luxulion  fm  I'li-  l  itizcns  least  ,\.s  nuci  dI  the  worK  of  the 

'll  tlie  current  fi.scal  year  will  he  tin  mui  ;it'ii);.lil\  ),u  three  or  Municiptii  '  oniini.<.<ioii  t^  the  finan- 

4  ciw  considerably  less  than  ihtii  In  loui  leats  lo  ciiine.  rhti-  wilt  he  'iiil  direcii'ur  oi  tli"  siiiiill  tirhiin  mu- 

I'hc  >  e.tr  ended  October  31.  19.31  .'iihh  d  jinoiher  linrdeii  in  mii  al  nieipuliic-j  aiul  tti  pa[,..inp  ha  me 

Income  and  stirpltih  firureu  i-uni  'end,'  <i\ei-  Itixi  il  cotiimniiii\  su.'  it  iloes  Iht.'!  worlv  effiment ly — 

pare  iis  tolh'ws:.  But  tlii''  is  not  ;iJl  To  In  Ip  meet  "  is  not  etpjipped  for  the  proper 

'tf  i  II  ttri.  n  the  city’s  ol'ligatioii '  il'e  i  m  (  oiiii  siiporv  i.-dun  of  mctropoliian  finances 

ctl  proposes  certain  tt.xe-  w  hjeh  win  siieli  ;is  the  Mctroiiolitan  Commis- 

' 'O'-!  -,!-m  ,  .  .  M)5.:’'j<i  I  ttgiti  involve  the  ad.ioining  intiiiiei)i;ii:iie! .  -'011  i-  and  there  is  ti  wide  differ 

I  "...  .  .  .  i.Jii,phS<)  t  jprit:,!  icfcr  partielilarly  to  th^  p  ■  ,,n:il  euee  between  the  fliiance.s  of  n 

ii  I*.'-'-,  r ' " '  ’  '  -’’"’'[income  lax.  .\s  to  the  mni:  s  or  snitil)  mtmteiptil  unit  and  tltc  fin- 

i.,,',,',  ,  I  ,  [  iO  'ti  demerits  of  this  tax  I  . . .  tiio  es  of  the  I'iiy  of  Montreal  with 

.._!ment.  otlier  than  to  point  mp  ih.u  incottn'  of  $46.0011.000. — I  ihorc- 
I  '  'oti  r  1'  ")S.i".'  J?2.i5njtij  going  outside  its  own  hotit!'!.i rii'-.  foie  ht'IicM'  tliat  if  the  finances  of 

M'  'r  'it!Hit  !  ';7q  '  intruding  on  tlw  dom.-  iu  of  ilic  city  arc  to  liavc  outside  super- 

''  ,, other  .self-governing  comtiit'uiiie,,  vision  tlie  aulliorily  should  h.-  the 

"'".||4"  2IS.25I  llic  fity  of  Montreal  place.-  it-ilf  in  .Metropolitan  fommissioi). 

-  .1  JO.  ..ivci  nojfi  i.M.iito  .  .  ,|,p  position  f>f  tin  aided  mtinicipaliiv .  Of  course  should  the  .Metropolitan 


vicinn  rf  thr.  M  '  1 ''''P®"*  of  tho  company,  Inventories  and  re- j 

(  nnimissioii  '"i  ''®’ropolttan  both  show  expansion  in 

Lommi.sMon.  N..w  ih.  niy  of',,.„  k..i„„.„  chr..,  ...on  ..-a 


■easoual  nature  ami  it  i.s  not  iin  hi  ihc  oiiicoiuc  of  ilte  d 
iistial  to  operate  al.  a.  los.s  in  ilte  ai  ttucluM-.  fjiic  iliin:;  i 
winter  tnonths.  It  is  now  ctidiiji  ur.tncl,) .  ihtii  ilicrc  will  I 
ilmt  the  loss  in  tlie  fii-.sl  six  tiioinli.-  im  crl  taxation  fur  1 
'll  tile  etiri  ent  fi.scai  year  will  Ijc  ilu'  tear,  and  proi>r,!jI\  f 
very  considerably  less  than  ihtii  In  lour  rears  lo  couic.  11 
'he  rear  ended  October  31.  19.31  .adth'l  anoihcr  hurdmi 

Income  and  stirpltis,  firiircu  i-jim  leail.'  ori'i'  liixiil  c(inimu 
jijJi-c  iis  follows:.  But  tills  is  not  ;iJl  Ti 


i,i.,.„~i  .  I  .  Bic  balance  sheet,  with  cash  and 

(1!  '  '’’®  '  marketable  investments  accordingly  i 

cn.siou  a-  arc  ,1m  other  ''C:'’"’'",  Position  remain.^  not- 1 

ii  '"me.  tttuier 

■■onuui..  i.Ji.  nomiuallv  investments  equivalent  to  about  SVi  ! 
mo-i  uf  the  worK  of  the  current  llabilltto,s.  Li- j 

oniiui.rsioii  tr  the  finan-.P'iid  ratio  is  again  high  at  approx- 
>n  of  III"  siuiill  urhan  mu-  I’nifflcly  1  to  1.  j 

and  111  pas.  iiig  h-i  me  ,  Operating  profit  for  the  period  at  ; 

)  this  worlv  efficicntlv _ ,*2.124,971  compares  with  $1,957,666' 

(luipped  for  the  proper  : 'n  19.33.  Directors’  fees  and  salaries, 


members,  so  it  coiu(>,  uiuier  the 
'  .Municipal  I'oiuiui.-  ion  ttotniuiilly  at 
least  ,\s  TIIOM  J.r  the  WfU'K  of  the 
viuniciptii  I  oniiui.'sioii  t^  the  finan- 
ciiil  difecii'Ui  of  ili"  siuiill  urhan  mu- 
uicipalilcs  and  tu  pas.  iiig  h-i  me 
sii.r  It  docs  lilts  worlv  efficii-nt  ly — 
It  is  not  c(pjipped  for  the  nroner 


suporv  i.-jiun  of  mctropoliian  finances  [ nl’i^orbed  $30,215,  depreciation  $292, 
sin  li  :is  tlic  Metropolitan  ( "ommis- j  and  taxes  and  amortization 
j-ioit  I-  and  there  is  ti  wide  differ  ; $297,354,  leaving  net  earnings  of  $1,  ; 


fliianees  of 


504,709  eomparing  with  $l,26'',S6t  in 


X  ld.  U.  •.,ivv  .  ..I 

<li.-irii>  '  i,).|ivl 

urpl.i-  ..ppli,.-cl 

1  ■..mc.l  I.  v,-,,;.- 

•  .  .  .XvJlJC  t ,  (»-tl'  .  . 


!  ineome  lax.  .\s  to  the  nmri:  x  or  smalt  muiitciptil  unit  and  tlte  fin- '  tho  previous  year.  Preferred  divi-i 

demerits  of  this  tax  I  iuiil;i'  . . .  nin  es  of  the  I'iiy  of  Montreal  wtih  deuds  at  7  per  rent,  took  .$630,000' 

^ineiit,  otlier  than  to  point  uu'  ih.u  ineottn'  i)f  $46,000.000. — I  there-  and  2’4  per  cent,  on  account  of  ar 
jtij  going  outside  its  own  houti.hii-ic-.  fine  believe  tliat  if  the  finances  of  |  rears,  leaving  the  year'.s  stirplu.s  at 

'and  intruding  tm  tim  doiu.-  iu  of  tlie  city  arc  to  liavc  outside  super-  $672,209.  An  amount,  of  $300.ii00  wasl 

.other  .self-governing  cotntiii'uiiic,-  vision  tlic  auiiiorily  should  b.-  *he  added  to  special  reserve  and  after 
the  rity  of  Montreal  place-  it-ilf  in  .Metropolitan  fommissioi).  adjustments  of  $281.,384  to  previous! 

I  the  position  of  tin  aided  mtinicipnliiv .  Of  course  sliould  the  .Metropolitan  '  year's  surplus  profit  and  lo.'.s  bal- ! 
Mt  is  a  humiliating  thought  that  tiiis  (  ommisslon  liecome  the  supervising  1  anec  wa^  Incneased  to  $1,719,000.  I 

great  eomtnereia)  metropolis  should  authority  for  Montreal,  certain  slight  FTofit  and  los.s  account  figures  ! 

bo  compelled  to  seek  the  aid  of  tlic  clianges  would  have  lo  he  made  in  compare  as  follows:  I 

sinaller  ueigliboring  muuicip:ilitii’'s  the  representation.  At  the  jiresent  .,,j,  j 

I  which  through  their  own  good  man  moment  the  City  Council  controls  $  $  i 

a.gcmcnt  arc  in  a  Itcalthv  financial  tlic  Coiumis.sioii  through  having  the  Oper.  profit  2,124.171  1.857. 660  i.ioi.tio: 
position.  Wliilc  T  have  no  doubt  the  selection  of  eight  of  the  fourteen  , f 1 
iiid  xvill  lie  forthcoming,  it  eaiinnt  Mil  ing  members.  ft  is  very  evident  j  1,,“ ‘I"*’  2i2'6i4  274'>i4  ’feV  17')  I 


for  iinothcr  municipality— even 


•having  Ihc  control 


I'he  htiiancc  sheet  shows  marked' 
'  litiuge.--  fiiUM  that  of  October  31st.! 
'  933.  duo  to  iho  accBiisiiion  of  prac- I 
'ically  all  of  the  vsltaro  capital  of  | 
'  osgrtm;  I'l.xport  Brewery  Co.  and. 


■City  of  Montreal  -unless  they  have  surhority. 


Aniie.xation  Tnll,  Out  of  Pliiee 


the  .appointment  ti 


uf.-ia  idiug 'japital  has  been  inereas- !  I’ttrf  in  lirliiging  Uie  cliy'.s  finances  means  Independence,  iniisimieh  as  the 


1  ance  vtsls 

Incneased 

to  $1,719,901'.  ! 

F’rofit  anti  los.i 
compare  as  follows 

account 

figures  , 

t314 

11)8 

i 

j 

$ 

$ 

Oper.  profit 
Dir.  Fee*  9c 

2,124.171 

1.837.660 

1.501.190  : 

I  .Salaries 

10.218 

•  i 

i  Deprec . 
j  Taxe*  5 

212,613 

274.214 

265.971  ' 

1  Amort 

217,334 

322.367 

216.05  2  i 

;  Coni-  res. 

100.277 

i  Net  cam 

1,504,709 

1.260.864 

718,881 

Pref.  tliv. 

610,000 

630,000 

6)0.000 

1  r'ref.  arrearz* 

1  . 

202,500 

225.000 

90.000  ' 

jVear  *  surp 

672,201 

405,864 

rB,1  11 

I  Spec.  Re§. 

300,000 

500,000 

,  Balance 

372,201 

d14.l36 

HI.1  19 

1  Prev.  bo! 

*1..)  46. 701 

1.722,3  1  1 

1,724.568 

&  L.  ba! 

1.711.000 

1.628,173 

1,723.441  ' 

•—After 

adju$^ln  ent 

X.  d  —  Deficit. 

The  balance  bheci  «how.« 

current 

assets  at 

$5,686,597 

afrainst 

$3,708.- 

1  extravagant  real  estate  development.!  citizens  ("hoose  Their  tiovemiiient 
to  incur  lieavy  liabilities  and  then  :  ,  ... 


itizens  Choose  Their  4,ovemiiient  1933.  Cash  i.s  down  sliglitly  at  $672,- 1 
l•hi.lell.l  raid  Out  01  .Surplus  gg,  ‘  themseWes  anncx’or'”o“thc  City  i  '‘'hero  m  one  thing  that  we  citi-,234  and  inventorie^^^  $257  at  • 

of  tho  eonsidcration  received  ,  of  Xloutreal.  This  had  the  iiicvit- :  ^’’"8  Montreal  inu.st  not  forget. .  .$1,399,644.  lota  assct.s  at  $14,632.- 

-".umoi.  .stock  i.ssiied  during  the  able  effect  of  increasing  the  city’s  : ‘hat  is.  wdiatover  torm  of  gov- (298  compare  with  $13,919.«.9  a  year 

'M.  ail  amount  of  $1,912,996  was  debt  without  any  compensating  re-  ‘’'4'®  during  the.a^. 

.1  aside  as  distrihiMable  surplus,  i  turns  from  the  annexed  district.s.”  thirty  years  it  has  been  ex- 1  Comparative  working  capital  fig- 

I•llls  surplu.s  w.as  reduced  during  the'  Xo.  ladies  and  gentlemen,  auue.xa- j  ‘h®  fo™  of  government  wo  ures  follow  herewith;  | 

C  tl-  by  the  loss  of  $166,040  sustain- 1  tiou  even  of  sucli  pro.sperous  com-  have  asked  fo*"-  provincial  \  13. 

d  after  pr.ividing  for  fi.xcd  charge.s, ;  iiainities  as  Westmount  and  Outre- .  has  been  very  particu-  1.580.317  3.708,842  3.293.8R5  1 

bv  ,, referred  dividends  paid  which  !  mom  is  not  going  lo  solve  Montreal’s  ■ ‘hm.  s()  that  vve  have  only  cm.  h.-,bs.  308.288  4-.5,Ob2  241.446  1 

'■."’T-c's'''^  other,  civic  problem.  Mere  size  is  not  the  j work  “mU  right  ‘"■‘’Th^'Nrt  Vt'k.  c  3.o‘78.toi  3.253:780  3:04i.9.3i  ! 

•hc4?i-’:os  of  n  more  minor  nutiinj.  :  ansu'er,  otherwiso  Montreal  with  ^'onv  oni  j  4  ^  I  u*  4.  m  tx  r  •  i- 

ai.ital  surplu.s  was  increased  from  !  great  area,  its  largo  population,  and  I"-®/®"*  ®hiii;‘®'"  . '^‘‘hmBted  ‘o  j  Bre.sident  Camille  Dreyfus,  in  his 

m:;2.2...-.  to  .$619,948  as  a  result  of .  hs  vast  Industrial;  eonimereial  and  h.v  tlm  ouizens  iu  1920,  ^  remarks  to  .shareholders  say.s  m; 

x'  ".ss  book  vaiiio  of  Kh-arcs  of  sub- :  financial  resources  should  be  a  hut  unfortunately  ,t  has  been  amend- J  part :  .  .u  . 

'Uliyries  aoniiirod  Hiirinir  tlio  A'o-jr  f«4arioi  r.itv'  rm  •l.^t•^.inwtrnfivr^  ,  often  by  successive  regimes  i  “Dn  idcnds  fiistribute<l  to  fhei 


Tiiic  iviri  Iho  inovif- '  zons  of  MoiUmil  must  not  forget. ;  64 +.  Total  assets  at.  ?14,632,- 1 

iiic  ,.0 i-’c  ;  and  that  is.  whatever  form  of  gov- 1 298  compare  with  $13,919)379  a  year 


.iiDuiiifu  lu  uiui  oy  oiuer  ,  civic  problem.  viere  size  is  not  luCj”""'- . .  -if 

"liarges  of  a  more  minor  nature.  '  answer,  olherwi.‘‘o  Montreal  vviib  it.s  I  h®®’  not  ""m"'''.  out  ngnt 
apiial  surplus  was  increased  from  i  great  area,  its  large  population,  and  I’''®/‘®‘’‘  ®h“^‘®'  vas  submi 
m:;2.2"..  lo  .$649,948  as  a  result  of  i  its  vast  Industrial,  conimendal  and '14 ‘approved  b.v  the  oUtzens 


\iw.s.«  book  vaiuo  of  sh-arcs  of  sub- :  financial  resources  should  be  a 
-idiaries  acquired  during  tlie  j-ear  model  city  from  an  adniiuistrarivc 
iivcr  co.si  of  purctia.se.  H'he  total  of  '  point  of  view  .  But  vve  ail  know  only 
'•apiial  and  dislributablc  surjilus  at!  too  well  that  it  is  not.  \  iid  so  the 
Detoher  31.  1934.  w  as  .$2,290,796,  j  question  comes  ti.ack,  wliai  should 


wliicli  had  been  reduced  to  $2,198,-1  be  Montreal’s  ariminisi raiive  system  !  ho-'^et  our  city  life. 

161  as  at  .lauuary  31.  1935,  due  in  |  so  .as  to  get  a  government  worthy  of  j  Boruiigh  Svsfeiii  Maiited 

l.ari  io  losses  incurred  during  tho  j  its  position  as  a  greai  -.-.ly.  |  ..piieus  have  come  to 

'\v()rUna' c'iniial^*^'if  r*  ''*!  I  4'tmic(leratioii  Ihc  Viiswcr  realize  something  of  ilie  city’s  fin- 

U  OI  king  .  apiial  at  October  olijt.;  ,  ,  ,,  ,  ancia!  position,  everybody  is  blam- 

.'.,t.  showed  an  increa.se  of  .$.-.8b,-  1  he  situation  is  iiuuoul'icdlv  a  dii  well,  frank- 

over  that  of  ihc  previous  year  ficull  ouc,  and  His  W..rsluii  Ma.voi  ,  ,,,,  n„t  see  how  under  the  pres- 
aiul  a  decrea,so  of  $118,329  it.  the  j  Houde  w as  a.s  rwa r  i he  marl,  as  an.  ■  s.iministrative  :..sieni  they  can 

■  iiiarler  oaded  .fanuary  31.  1935.,  one  when  he  siai.'d  in  one  of  his 

'  ompanson  of  current  position  i.s  as  i  at  gunieiiis  heiore  the  Bnvat.’  Hills,  ever,  alderman  was  a 


that  most  ot  its  original  values  have,  holders  of  the  7'!t  cumulative  par-, 
been  lost-  and  it  certainly  Is  inade-  ticipatiiig  preferred  shares  during! 
qiiate  for  present  conditions  which 'tbp  .ear  amounted  lo  .$832,590,  be- i 


I  Commiti.ie  that  "soon  there  w  ill 
Oct. .11.  IV. I  II  (have  to  l.e  a  new  form  of  govern- 

ur  .XH^rlx.  2,106.364  2,22^,446  I,  l'lV.2/7  I  ®’®“‘  *®,'  "®‘  I  (Po 

.  ur  liabs..  927.048  '730,601  603.957  '  Of*  ""  t.sUlIld,  l!\  this  I  as.-llliie  ' 

— - -  - I  tlic  .Mayor  mean  a  confederativ  e  s,vs-  “ 

a  oio'  A  '■^‘’7,841  711,(20  ,p,j,  more  commonly  known  as 

*ii')”(’  L,  2.27—  2.4i—  2.17  i  '  borougli  system- for  eenairil'  tliis 

iis  tile  Old.'  form  of  govcrnniciii  liy 

.  uring  the  last  quarter  luvenlor- 1  tji,.  vari.nis  municiiial  iiiiils:'*' 

practically  uncliang.'d  I  i.^iand  ..f  -Xlontreal,  oven 

.11-  a  slight  decrease  of  .MoiUrca).  riniUi  bo  '  ' 

ing  offset  by  increase  iu  acounts  j  pp_,,rijiii;i,tud  on  s.mnd  line.-  in  all  ‘ 
'cceivablo  which  stood  at  $26l.76<i.  ;  organization  to  day  tlie  *'’* 

Investments,  at  $71,788  showed  Ilt-!^,rp;^,  objective  is  confcdci aiion.  so  ®®;’ 
tie  change,  but  cash  was  down  lo|aj;  i,,.ive  the  cus1om.ar>  nui's  of 
$10,695  from  $loi,755.  Among  cur-|]fj,.a]  g.ivernment  I'sec  to  th'"  creat  ‘ 
rent  liabilities,  accounts  payable  are  j  o.vterit  po.'sible  And  u  is  he-!®' 
down  by  $u<,34S  at  .$507,040,  while  |  pf  urnlerlving  prituipi''  of'*-'' 

liMnlT  ti*k:inv:  tinri  ••«>  *>»-  .tr  C  4  on  ...  .  ■  i I  SIO) 


»ur  City  lifo.  j  iug  tju*  regular  77r  dividend  for  Tho  i 

ormigh  System  Maiited  current  year  and  2'ia;  dividend  on 

.  the  .-ItLens  have  come  to  "f  arorars.  ; 

s..mothiug  of  the  city’s  fin-  ,  V’t, 'V’  , 

position,  cvervhody  is  blam-  ot  arrange- 

.  .-itv  council  Well,  frank-  u*®'"  "f  Novemhor  .  .9., 4.  provides 

.  not  sec  how  under  tlie  pres-  “'•?  "^^»®  "‘®®“® 

iiiui-trative  s'si.'in  Ihcv  can  '‘»’®'‘  January  1,  1935,  in 

better  than  they  have  done  accordaime  with  the  terms  of  such 

ven  if  ever'  alderman  was  a  sciicme  under  which  the  riglits  of 


'\‘k.  t.ap. . 
K)itio  C.  ,A. 
♦  o  ('  L.  . 


Muaiic'i  ,  ^Vllicil  tnr 

les  remained  practically  unoliangcd  i ii,*' 
at  $1,762,411,  a  slight  decrease  h.-i(f,f,  (Br,|,.ipt 


iiank  loans  and  overdraft,  an  $420,- 1  f.onfJdcralion  -which  is  m  keeping  I and  c..Tiie(ieraiion.  .xow  as 
"07  replace  balance  of  $386,013  shown  i  ,),p  bfst  traditions  of  .o' <  ru- M''®  i" 

,.s  .^ing  on  Oetpber'31.  ,934.  on  i  "  'm  f  ^..L:  and’  B,  this  I  out 

purchabo  of  subbidiary.  ,n  particiilai-.  that  the  '  AimcnUy  is  first  to  make  the  Coui- 

During  the  quarter,  mortgages  provcmcat  lA'a^rur  favors  th*:  i , ‘  xvjth  iho  chanres  F  have 

n  Sn^i  .-  up  amh’:^- 

l).l  from  .$o4.(,91,  and  minority  in-  Greater  Montr.-al,  h,v  for  he  citv's  finances  \nd  then 

i.erest  m  subsidiaries  lias  been  re-  ‘®'  luv  ®''>  ''"a®* '  "• 

duced  to  $92,957  from  $134  352.  There  The  Melrop.ililan  »  piiiniissi")'  |  gradually  increase  us  powers  and 

still  remain  $365,000  of  7  per  .lent.  It  is  because  the  noafialcrativeif''®^'®®”  ‘‘ 

debentures  due  in  1936  ami  .$450,-  idea  is  the  basis  of  the  Metropolitan  '  system  is  .  i 

'100  of  5  per  cent,  notes  du.;  April  1,  Commission  that  it  has  been  so  ^'>®' i  l.v  cxn 

1936.  There  has  been  a  slight  in-  ecssful  in  the  financial  Sle 

croa,so  during  tlic  quarter  in  stock  of  ihe  outlving  nmnicii.slilies;  ami  |  ">  on  all  clvi  ,  .  xn  ... 


superman  and  a  mor.'  efficient  mu- |  of  the  preterred  shares  to 

nicipal  authority  than  he  is.  And 'have  any  part  of  the  .surplus  or  net 
I  the  only  alternative  that  the  citizens  profits  or  other  asset.-  of  the  com  | 

have  if  iltcy  w.-ini  better  civic  gov-  pany  apply  to  ilic  payment  of  the  $7  ' 

crnmeni.  is  to  completely  change  per  year  dividend  in  respect  of  any 
'the  ailministrati'o  system  to  one  in  period  prior  to  October  1.  1934,  on 
wht.'h  real  stabilization  can  he  as-  such  preferred  shares  were  can- 1 

sured  :ind  iliai  is  the  coiifedera-  celled  and  extinguished  I 

live  or  iiorougli  system  rf  govern-  "The  regular  $7  dividend  on  the 
incUt.  vvhicli  in  tlie  main  is  a  happy  7%  cumulative  participating  pre- 
(•omliinaiion  ')f  decentralized  govern- j  ferred  sliare.s  has  been  paid  in  full 
ineiit  in  purely  hieal  maters  .and  i  to  December  31.  1934,  ann  there  has 
ceiiir.ilized  administration  in  inter- |been  declared  a  participating  dlvi- ■ 
urbiin  service."  particularly  finance,  |  (jenj  of  $1.91  per  share  payable, 
And  this  brings  me  to  the  purpose  j  yjaroh  30,  1935."  '  : 

of  this  address  I  have  .spoken  of  |  -  -  _  ! 

the  .Montreal  .Mctroiiolitan  ('oramis-,u.  .  q  •  A  J  D  fA 
Sion  and  confederal  ion.  Now  as  ,  Mlgncr  dales  And  rrotlts  i 
the  Metropolitan  Commission  is  has- 1  Liquor  Commission 

ed  on  the  conledcrative  pniictplc,  T  _  _ _ 


diB-rculty  i.s  first  to  make  the  Com-!  Bureau  The  Financat  Time.  , 

inis.sioti — with  the  change.s  r  have  Saint  John.  N'.B. — In  the  .seventh 
meniioned-  the  supervisorv  author-  annual  report  of  the  New  Brunswick 
itv  for  the  city’s  finances.  And  tlieu  I'l'iuor  Control  Board,  tabl»d  in  the 
gradually  increase  its  iiovcers  and  i.egislaiure,  it  was  .stated  that  dtir- , 
functions  until  a  complete  borough  | 'h®  Past  fiscal  year  purchases! 
system  is  brought  ahmt..  In  this  '  aiiadian  stocks  made  by  the 
manner  a  check  would  ho  put  im-  ‘'®r>'n4i'Ssion,  which  i.s  a  provincial 
„)..Hiatolv  l.v  an  experienced  author-  govornmeiit  body,  rose  fr.vro  78.56, 


i.'.)6.  mere  nas  poen  a  siignt  tn-  cessful  m  the  fmaneial  supervi.sion  ;  ^  •  evnenditures  while  P®i'  ®®nt.  of  ihe  lota)  purchases  in 

crease  during  the  qnaricr  in  .stock  of  the  outlying  uumicipaliiies ;  rt'iiiitv  vvould  be  given  to  89-2  per  cent  fotal  .sales 

outstanding  and  at  January  .31,  I9.>,.,  j  py  r  have  more  than  one’  .-aiggesf- I  j  new' system  would  work  f®'"  1933-34  amounted  to  ?:,296.1S8. 

there  ^\erc  sharos  of  pro- 1  e»F  that  its  authority  should  h*'  acoordauco  with  the  best  ,  increase  ot 


.V.  .  ______  hv  iicinp  fhn  nr*^scnt  Mctro- I  ^  nours  exicniieu  lo  y, 

erning  the  •"uic  nf  beer  Aven  into. every  project  for  which  a  loan  i  ‘If basis,  'o’clock  in  the  evening  and  that  the 
^ffect  in  .Ful>.  I9o4.  and  resulted  in  required,  so  that  full  value  is  as-  j  ‘n\av  F  su^ecst  to  the  made  as  a  result  of  an 

ncreased  pies,  with  the  result  that  gured  for  the  taxes  imposed  to  cover  (hath-iving  been  'Bvestigatlon  into  conditions  in  that, 

in  the  nvelve  months  ended  January  the  loan.  I’hen  again  the  commis-  its  As  a  result  of  the  extended, 

31.  p3i7,  operating  profit  increased  sion  is  adamant  in  seeing  that  I  ‘  illegal  traffic  both  iu  Com- ' 

hy  .4  per  cent  vvhile  laxe.s  paid  j  ead,  mnnicipalily  under  it.s  '  i  ’  G  '  ”!  ,v  ,hev  mission  goods  as  well  as  the  sale  of 

were  higher  by  44.i>  per  cent  vision  all  expenditures  arc  ketit  '  ...1 _ *  ‘ contraband  has  been  ciiraiicd. 


Executive  Changes  For  i'"  1921— the  year  of  it.s  ®r®a''‘''' -  :VAn7-"',' a'nd'flnancTally  i  spirit  show  ed  a  decline  compared  I 

IVA  L  C.  I  f  J  ith®  Metropolitan  Commission  u luu  tt  with  the  previous  year,  while  sales  | 

Manitoba  Steel  Foundry  |  had  the  supervision  of  the  Cltv  otl^®"’)  and  stable  position  it  deserves.  iLre.ased 

--  -  'Montreal’s  finances,  I  suggest  *-h.at  i  rrniiiu-  ix-  - - - — • 

ni;eg®--F"  7'  Mrn"n;ng""w:n  ^ "  r,'""  ‘’t  i  Ottawa  -  TPe  'muo/stat.,  s^p':  .asphalt  hooptnc  ,a  .-am  art 

was  elected  president  of  the  ,  thf 'difficulty  vvith  “lout-  |  S’t'Mve'*/an‘iir7lmpSrrof  'Ver't?Bzer7  I  a-;;^^:td7n7“n ’ran^/arV'^a':  , 

ne'^etinTin  tTe  offices  at"  s“ef  '  1  !  $73’2‘;279"'"7h77ompa7ef  l^h^Ve.Til ;  f-’-.kn2a?7%.i,?4"''^%7i1 1 


VVlnmpag  Bureau  The  Financial  Timee  j  ^hore  vvould  be  no  IieceSSitv  fOT  iO 
W’innipeg.-F.  .1  Manning.  XVin  creased  taxes  to  dav  As  a  matter 

rilpeg,  was  elected  president  of  the ;  fact  the  difficulty  with  Jlont- 
Manitoba  Steel  Foundry  at  the  an-  j  j-eaj'g  administration  is  that  it  has 
nual  meeting  in  the  offices  at  Sel-  ^e.^.er  had  any  real  checks  on  its 


reported  ; 
I  with  2,757 


ATr  Afannino"  whn  Fiac:  hppn  '  jjx  4  4  j  v.  1  Can  1.  vaiura  av  $bo.bi^  in  January  :  roof  In  S’  43.302  pquarcs  cempared  with  ; 

Kirk.  Mr.  .Manning,  v  no  nas  i  expenditures — such  as  would  be  1 1034.  Nitrate  of  goda  was  the  niain  nii  koo-  and  1.207  tons  of  saturated' 

nce-president  and  general  m3.nager, ;  bv  the  Commission.  Had 'item,  being  valued  at  $l04.0jNh  com-lf^ltp  and  sheathings  as  against  1.020; 

has  been  with  the  company  since  its  i  the  city’s  finances  during  the  last , •  ^  ' 

foundation  in  1916,  and  he  succeeds  ;  fourteen  years  been  supervised  and  '  ew??  valued  aris’l  33 1  compared  tfth  '  -  -  i 

(homas  Arnold,  Montreal,  who  be-;—  358.339  ..jw-t  at  $34S,60».  The  export  The  Financial  Times  reaches  a: 

•'omes  chairman  of  the  board  .  * — a  radio  addi-ess  over  station  c.F.c.r.  •  to  the  united  State.s  was  valued  at  [class  of  people  who  art  interested 

=!iiccfipriine  Xfr  Xtannine  as  vice- '  '"’J*.'"  *'’*  auspices  of  the  City  I  $400,638.  Cyanamld  valued  at  $233.- I  „i,ia  »n  hnv  {nvoetment  seenri  1 

isucceeuing  .vir.  .Manning  as  vice  ,  improvement  i.eague  and  the  M'jpicipai  4fii  and  arnmoniuin  sulphate  at  .«i64-  B**®  BDle  lO  ntiy  investm  D'  securi- 1 
president,  is  Rov  George,  vvho  h.is'srrv.re  r.u-r-au  "  ... 


ANNUAL  REPORT  OF  THE  DIRECTORS  OF 

The  Goodyear  Tire  and  Rubber  Company 

OF  CANADA,  LIMITED 


Nr?r  rorr»f&to*  March  4tli4  IftlVVe 
n»  nil,  .«fiAnraiioLDERS— 

^oiir  ftdnrfl  of  PlrcctorM  niibmllii  n 
ntPil  Ilnlnnrp  Slirct  of  THK  nOODTl!3Ari  TIRF: 
UVHnKIl  CqMPAW  OF  l4fM1Ti;iK 

^nd  Itii  ftubdldlary  oomponlcii*  certified  hy  yoitr 
4ndltorih.  Mhleh  netn  forth  the  result*  of  Ilic 
operutlon*  for  the  year  ended  Deeemher  ni*t. 

iind  the  flnanclHl  pofiltton  of  the  coroblneil 
compunle*. 

The  operation*  of  the  eomhlnetl  eomponic* 
tinve  reunited  In  n  profit  of  after 

«*hnrirtng  nil  miinufnctorlnffr*  sellinnr  iinil  ndmlii- 
Ktrntive  expense*  nnd  Income  tnxen,  but  hefure 
provIdJnK:  for  depreciation t  from  fill*  iimoniit 
there  ha*  been  net  nwlde  a  rener^e  of  JUSFfP.- 
474.17t  for  deprertntlon  on  hoilldlnfr*  iitid  ctiiilp'* 
ment*  leavlns  n  net  profit  of  St••f2^.h35.^0.  ThN 
nmuant  of  net  profit  represent*  nn  lncren*c  of 
$51,359,110  the  net  profltn  of  1033. 

A  comparison  of  the  operation*  for  J034  -with 
th©  prevlon.*  yenr  *howfi  that  In  1034  there  >%«* 
n  premeriil  IncreiiMe  In  the  volume  of  *iile*  t«» 
dealem^  mnniifncturer*  nnd  to  the  export  trndc. 
Ill  our  ln*t  year**  report  to  the  *hnroholderH. 
v«'©  pointed  nut  thnt  the  fnvornble  nho^^lnic  of 
profit*  tn  10;F3  >VfiM  partly  due  to  the  fort  thnt 
the  C'ompnnic.*  entereil  1033  ^Ith  a  Inr^e  qniiii- 
tlty  of  rubber  and  cotton  nt  price*  *vhtrh 
materfnlly  belo*%  the  nvernBc  price*  for  thnt 
year..  ThI*  cnhfinccd  the  profit*  of  10.33  by 
$450,68'7.03*  The  t  ompanle*  entered  1034  n1*o 
with  rubber  and  eotton  on  hnnd  nnd  eotitrncte«l 
for  at  below  eorrenf  market  prtee*.  but  th<* 
profit*  from  operntimi*  of  10*31  did  not  benefit 
from  tht*  eonditton  to  the  *nme  extent  n*  In 
1033|  al*o«  replacement*  of  the*e  rnvr  niaterlnN 
had  to  be  mndc  nt  eon*iderHhly  higher  price* 
than  In  the  preiions  year.  The  nvernBe  *pot 
eo*t  of  rnhber  a*  represented  by  %o.  1  ftlhbed 
Smoked  Siheet*  for  the  year  1034  nn*  llT^r  In 
exce**  of  the  nTernpe  *pot  eo*t  for  10.3*3.  nhll*t 
the  nTernge  *po«  eo*t  of  Mlddllne  l^pland*  eotton 
for  the  ?enr  1034  wn*  ♦2.7''c  In  exre**  of  the 
MTernBe  w-pot  eo*t  for  10.3*1*  The*e  tie  re  e«in- 
trthntlfiB  faetnr.*  to  an  lnerea*e  In  the  eo*t  of 
production  whieh  wii*  evident  thronahont  the 
year.  It  wn*  not  po**ihle  to  entirely  eonntcr-* 
hnlnnee  fhe*e  lneren*e*  In  eo*t*  hy  any  mnrUefl 
tncrenMe  tn  prlee*  of  ffnl*bed  prodnet,  owlna  tn 
eompetltlve  condition*,  partleiilnrly  In  the  tire 
field* 

An  Item  nffeetina  the  pr«»flt*  tor  the  yen* 
nnder  reviciv  **hleh  did  not  apply  In  103.3.  v«n.'«  n 
*peefal  rebate  %%'hieh  ^n*  made  to  denier*  hy  the 
ftoodyenr  Comp^iny  In  common  «*ith  other  meni- 
her*  of  the  Tire  nivl*lon  of  the  liiihher  %**nelii‘ 
tion  In  re*peet  to  their  *ale*  het«*een  .faiinar* 
l*t  and  *fuly  31*t  lneln*lvr.  The  *peelnl  rebate 
pnid  by  yonr  Company  amounted  to  O.io.ono.oo. 

The  re*nlt!«  dl*elo*ed  In  the  attaehed  istate- 
meiil  Include  the  profit  on  export  l»ii*lness  for 
lOCi^L  hut  lire  before  tnkinB  lnt<»  aeeoniit  tli4' 
neerued  profit*  on  export  l»ii*lne**  for  10.31 
Mhieh  are  eatlmnted  at  about  .*3lN>,OO0.OO. 

I'he  OM'ual  review  hn*  been  made  of  the  inven. 
torie*.  which  are  Mated  In  the  Hnlanee  *'‘heet 
nt  nn  amount  materially  below  the  iiiarKct 
prlee*  at  tlccembor  3l*t.  1031  on  «ub*tantlall> 
the  *aine  relative  haMf*  n*  n  whole,  a*  at  the 
end  of  fleeemher  lOrUt.  .ideqiinte  reaerve*  are 
carried  to  meet  all  probable  lo**e*  In  the  re.'iU 
Irntton  of  your  Account*  Heeefvnble  and  all 
nneertulned  llabllltle*  n*  at  the  end  of  the  year 
Have  been  prof'ided  for 

The  u*anl  practice  in  regard  to  provldlni:  for 
depreeliition  of  the  biilldliig*  and  eqiilpinetit  wn* 
followed  In  1034.  The  areomiilnted  re*erve.* 
for  depreciation  now  Mtand*  nt  ^0,611.2  f  I.im;  w  ith 
the  re*nlt  that  the  net  book  %rilue  of  the  plant* 
and  building*  I*  only  14.75'‘r  of  the  gro**  book 
faille  of  the»e  a*set*.  The  manufacturing  equip 
ment  of  the  rubber  plant*.  Inehidlng  Installation. 
*tnndA  In  the  hook*  of  tho  Company  at  a  net 
\alue  of  1R.47<>  of  gro**  hook  value. 

The  following  *hown  how  the  combined  profit* 
•»f  the  Companie*  for  the  year  1031  have  been 
applied-^ 

nivIdendN  on  79o  Pre¬ 
ferred  stock  . 554^4,171.90 

nivldend*  on  Common 

stock  ($5.00  o  share) «,  643,150.0t> 

«1.147,3ai.5n 


Par  rnliie  of  flond*  of 
Cioodyear  t'otton  Co,  of 
t  anada.  I.lnilted*  ncqalr- 
ed  during  the  fear  for 
purp«»*c  of  reneniptlo* 
ItedeinptloTi  of  l•^cfer^eU 
Mhnre*  .  . 

ILnpended  for  addition*  to 
plant  and  ciiulpmeni 
(iieti  .  .  .  . 

>peclal  pro\l*lon  for  Em¬ 
ployee.**  PcfiMion  fund 
Increase  In  deferred  ehor- 
gc*  ... 


700,000.0tt 

^0,%00.00 

413,914.53 
lOO.OOO.tm 
1,757.40 
K!, 401, 003.40 


llediiel.— 

Heereasc  In  ii«*t  enrrenl 
a**ct*  4»r  working 
capital  0>f01,501.50 

l»eeren*e  in  Mlseellane- 

♦Ml*  liif estment*  59,921.98 


Total  92,028.310.02 

'Ihe  reduction  In  the  working  eapllal  wu* 
oeeii*i«incd  In  part  hy  the  redemption  of  the 
t.  ottoii  i  oiiipaiif  **  llond*  In  Kehrniiry  1031.  A* 
a  resiitf  of  till*  action  none  of  yonr  t'ompnnte* 
now  ha*  iiof  bonded  tiid(d»tc«ine**,  and  a  sufliig 
In  flx*Ml  ♦•barge*  of  9td.ll0.iN>  per  annam  lia* 
been  cf fei-ted. 

TIm'  w^irklitg  eapttiil,  after  dediieting  all  eur- 
rent  llabllltle*  imhI  lax  re*er>e*  amounted  ♦♦!« 
Ileeeml»er  .31*1,  IfL’M  to  .'«fL7*,3.  lOvOs  and  It  wIM 
be  n♦»(ed  that  the  «*a.*li  ♦m  band  nlonc  wa*  o*rr 
twice  tbe  llaliMItIc*.  Ilic  ca*b.  call  loan*  and 
l.overiMnent  bond*  ais:gr<'uate  93, 10*. 70.8,75.  The 
iistufi  I’referri'd  dividend*  at  tbe  rate  ♦»!  7' 
P4‘r  aiiiiftfii.  nm^»nntlng  to  2^501. 1 71. .30  were  paid 
♦Ml  tbe  I'r^'ferred  stock  and  dl«  blend*  amount 
Intr  to  9d43.l30*H»  rcpre*eiitlng  In  nil  95.00  n 
*liarc.  were  di*biir*ed  to  tbe  holder*  of  the 
<  ommon  *toek.  1  be  t'otnpnny**  enm^'d  siirplu* 
ineren*ed  during  the  >ear  bv  9I8|..31  I..30  and  the 
♦♦♦•^f  earning*  on  flic  i  fiminiMi  *tock  $imountffl 
to  9l^»t.dd|.30  f«bt4*b  I*  ei|nlf  nleaf  to  .37.  JD  n 

In  the  !n*f  twentr-ffte  *enr*  the  anloinobtfe 
Imi*  pla%rd  a  markf'd  part  In  the  world**  affair* 
ami  4’-«pe('l;i1l^  In  the  1  nlted  ^laf***  and  t  anndn. 
a*  llicr  iNfo  conntrir*  bate  been  It*  greatest 
profliit’et’*  and  eonsiiiner*.  If  I*  «Mfricnlt  ro 
fl*iiaM/«'  Nfitat  Ihc  ♦*t»ndit  Ion*  ff«»iild  be  t♦»flny 
iMid  If  nof  been  bir  a»il€»  tran*porf atb>Tt.  Illlllon* 
•»f  dollar*  Immc  Imm'Ii  In  la«’toric*,  garage*. 

roadMriN*.  amteriat*.  wage*.  Ln*nrnnce.  ta\c* 
and  i-c|.air*.  If  li;i*  made  tbe  fM>tinfr;»  aece**|blr 
b»  fhc  clfA.  jind  n  leo  %er*a,  it  ba*  reduced  the 
c»**f  «»f  production  In  c%cr>  tM**wit'|i  of  indij.*tr>. 
i*  ha*  nMiilipllctl  mao’*  of riol«*nei  .  >ct  tlif*  lii- 
♦ItiNir.N  and  It*  allit’il  liMln*f rii**  $ire  taxed  di*- 
profMirf HFiiatel.A  jifi«l  iinfalrl.i. 

Ill  ftiolor  tran*porfallt»n  antf»mohile  tire*  art* 
an  iinfMirfatit  Item  In  tbe  ♦•«»*l  of  np-keep.  Thr 
*>ilr*  lax  jiimI  p*»titMlng«  •(•\cI*c  fiiv  «>n  casing* 
jmmI  tnlo'  *:ib‘*  In  <  anada  amount  to  approvi- 
inaf«'t>  r;'*-  of  the  net  *clllng  price, 

^  onr  <  oinpany  pJild  l»»  f:i\e*  during  the  la«( 
fl.HFal  Near  an  aiiHMiiit  xxlilrb  rcpr4'*cnt«‘d  ft). 00 
♦M‘  It*  net  domestic  *alc*.  *iH'b  high  taikc*  make 
It  dlff'leiitt  l'i»r  a  t  finailliin  riibber  man ii |ai*t ii rl itg 
♦*ompa$i>  to  *e<»nri*  If*  *bnre  «»f  biixl* 

no**  In  lli4*  export  field.  Taxe*  suprr*cdc  dixl 
(lend*  JMid  ni4i;i  t*i  *€Mne  lii*tnnee*  Impair  ♦*apltnl. 
While  it  i*  l’♦M’Ognfred  that  ftiitd*  liaxc  to  hr 
raised  to  !>;».»  f^ir  the  eo*t  ♦'f  t«oxcmment.  the 
lieaxy  taxiitlon  of  Infinstry  and  the  xvlthdraxxnl 
♦»f  capital  Irani  <fl♦ln*trx  for  the  ptirpo*r  of 
meeting  ileflrlt*  rinfl  paying  the  eo«t  of  a  mii)> 
tipllelty  of  goxeriimcntnl  iM»dle*.  mii.*t  he  mate 
rlaM>  reiliiecd  If  trade  eonilltfon*  are  to  *Imiw  a 
general  and  permanent  improxement  throughout 
1  anada. 

lour  Companr  enter*  the  103."  hit*tne*«  with 
xxell  Italaneed  Inventorle*  nt  well  beloxv  the 
market  price,  with  a  large  percentage  of  the 
nvallahle  hii*fne**,  xvlth  It*  plant*  In  excellent 
♦•nnditlon  and  heavily  ctepreelat^nl,  with  a  *trang 
financial  po*ltlon  and  nn  nggreastve  and  com¬ 
petent  orgniilr.atbm.  If  yon.  a*  a  shareholder, 
glie  II*  j^Mir  active  *iip|>ort.  the  results  for  the 
present  fiscal  year  sh^»nld  be  satisfactory . 

On  behalf  of  the  ftonrd, 

C,  II.  CAULIM^t;. 

ITesIdent. 


The  Goodyear  Tire  and  Rubber  Company  of  Canada,  Limited 
and  Subsidiary  Companies 

CONSOLIDATED  BALANCE  SHEET,  DECEMBER  31,  19.14 


ASSETS 

OURnE.VT  ANM)  NVOItKI.VG 
ASSETS; 

<'ash . •$  SS;.S5t  1- 

'..'all  Ifian.'S  and 
government 
h'’nd.s  .at  eost 
r  ni  a  r  k  e  1 
'vhichever  i- 
lower,  kiS.!.;' 1  i . 

- $o,l<.S.7'>.S  ; 

Vceotintt  receiv¬ 
able  .  .  .  ?I.6S.';.;'15  it 

f.enM  —  Be.-Jeivr 
for  liad  and 
doubtful  iir- 
eounta  1  SC.ri;".  1 1’ 

Inventories  at 
no.-it  or  mar¬ 
ket.  whichever 
j.s  lower; 

F’inf.'ihed  Good.-  -$1 .8 12.  r:4. . 

Good-  tn  nr'i- 

.  2t’.7,xn2,'"’ 

Uaw  mate 
rlata  and  suf- 
r>ne.a  I.XVS.STH.b,-: 

.lo.is.v.'r.i:  i: 

[  I'St  'F.JjIjA  \  Kd  >L  S  I  N"VKSTM  E  VT."^ 
.-tocka,  bonds  and  niort- 

KCKf-.-  !i6,i:-i"' 

BEAL  ESTATE.  EUtlJi- 
IXGS,  PLANT.  XIAi'HTN 
Eiiv  ,\Ni(  Equip 
■ME.VTr .  U.oRo.t  1. 

I'EFERBFin  PHARGES  TO 
OPERATIONS: 

Insurance,  t';ixe.-  and  rent- 

paid  tn  advance  ..  4  >  lit  ,i 


I.I  VIlII.ITIliS 

••UUREVT  IdATMUITIES; 

'"urrent  ;n.'counl-  pay.-ibl'  ..  $  l.n..i6?..'( 

lte.-erve  for  income  nnd 

otliei  taX'-s .  ;'T0, 678.1. 

lUvSKRVU  I'On  IMiPRE.i'tA 
TTON  (IE  RriUlMN(3S 
PI, ANT.  .M.V'MilNEBV  AM' 
E<2U1P.V1ENT. 

'•\  PI  TAB  .STO('K 

Sev.  n  per  cent.  I'uni'ila  live 
Rede'inabl-  Preforre.' 

•St'ieU 

Vuthorizi’d  - 

11,1.01"  .-hare.-  of  $100.00 

•  ael,  SlP.iiO'i.ono  "  ' 

Is.-ued  and  "illv  paid 
Ti.lO.S  .-har.-s  of  ftOO.nn 
•■■ael)  ...  $  7  1  to, 800. n.. 

I.eeiH  —  !;. 'teemed  ?  i  "7 
■iiai  vs  76C,;!no  ij' 

'  ’"mnion  i>i  Is 
Aijthori/i  d 
I4.'i,3:il  -li.ir'- 
value  ttf  \v  bii'li  I'.’X.tiji’ 

-h.ares  tiJiV".  been  {.-.-u.'i!  J  12'>.t'i.ti'  "" 
''apiial  Su'plu'*  -I 'i3. 06,8. On 

.'I  ItPI.ES; 

Balance  'f  '  ii)'j,i'  (  I 

1131  '  .  ''1.1  87  : 

Preflt  for  'll" 

<  .  a  r  eli(ll!l.r 
1 1  '  <  mbi'i-  1 

!  13  I.  b  e  f  o  I  e 
ijri’vidinar  for 
d  e  p  r  e  c  lation 
hut  after  do 
luefiiiK'  Itieome 
tJtx  $:.o:,-,ol0  0. 

I.esH — Re.-.'rv  e 
lor  d'-preeia- 

E'-'ii  .  '  '‘1  I  .'4  1.7  1.128, .835. S'* 

f  1,161,023.2' 


Kefliiet — Hi  vide  no. - 
On  iSeven  p<  r 
.  •  nt.  I’r-cferi  cd 
Stock  $  601.17  16 

'  111  no  par  value 
'  oiiiiMon  StO'.'K  6I.3,1.'>0.0 


.'peeia:  piovl 

-Ion  for  Em 
ployees'  Pen -ion 
fund . 


171.3,1. '.0.0' 
$1,1  17.321  .'if 


iO'J."iiO  00  1.2  17.521..,' 


$22.714.1S_1.8i.  I  <22.714.181  86 

Ipinurv  11,  10;i- 

To  tr.c  Saarecoiarrs  ot  The  Groo<iy*ftr  Tire  4  Rueoer  i.‘'rmpan>  of  Canar.a.  hinii'rn 

We  have  oxamined  the  books  and  account.'' of  The  Geodj ear  Tiro  and  Ilabhcr  Cetneani  .''t '  on-v-...,  Timi'e-.  sr.a  e?  suiisi'l’a-i  cemnonies  'or  tb.- 
;  oar  ending  Decem'tier  31.  1934, 

We  have  satisbed  oureeives  that  aii  char^t-s  to  Vrojiert}  .Vccoonts  sre  in  rccre-t  .*’1  actus!  h  Iditiors.  so.i  .-.iftirient  provusion  ha-  b-o n  made  lor 
ecoruioR  depreciatior .  Thee’ooks  on  hand  have  been  taken  and  valued  by  tb-  i'vnir*apie..  at  cost  ,vr  markrt  prices,  whichever  were  iower:  the  bad  deb! 
--serve  is  coneidered  siilbcient  to  provide  for  al!  doubtful  accounts,  Itm  bank  balance-  and  cal!  loans  were  ,‘ririnrmsd  bv  csrTiOcotos,  and  we  have  taken 
allTea8.vrab!e  preciur:ons  to  satisfy  ourselves  that  all  liabilities  as  at  licrembor  31.  1934  are  luciu.lod  in  the  Baianro  nhcet. 

And  we  report  that,  in  our  opinion,  the  annexed  Consoiidatv'l  Tlaiancc  Ibet » i-  .irawn  up  so  a-  'o  show  ihe  tr'^v  hnancial  posit. on  of  the  ('ompaov 
and  its  subsidiaries  as  of  that  date  and  the  results  from  th"  oiwra'ions  bir  the  yc.i-  r  cuuk  Ik "eruber  31.  11.' 4  a.  cordins  to  the  host  of  imr  iDformatiuii 
and  the  explanations  given  to  us  and  as  shown  bv  thr  boo's-  of  t!  i  t'oriipaLo-e 

'■bb'l .  W4T1  UH0r#[:  ft  CO  .  \  iditors 
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Responsibility  of  Manufacturers 


By  ARTHUR  3.  PURVIS 

Hresiaenl  Canadian  Industries  Limilcd 


•  g  '  tion  sufliuieuliv  rigui  to  discourage  frequent  changes,  -|^  *1*1*  ^  yf  ^ 

ebr  jftjiajtrtal  ittnes  “ j;;::;;;, or  Manufacturers 

tsT*»LisHtD  i»t!  U'onserving  tlie  I'l’oppity  and  civil  jurisdictions!  of  the  _ _ 

fubilihed  Every  Friday  at  651  Craij  Street  West.  Montreal,  Dtovincc!!  r»  a  o-i-UI  rn  U  tar  iD\/IC 

by  The  Montreal  Financial  Time.  Publishin,  Company.  l"ovinct..  By  ARTHUR  3.  PURVIS 

»  Umit«d. _  _ _ _ .So  broad  are  the  interests  involved  that  there  l.-!  Presiaem  Canadian  industries  Limited 

R.  EMMET  cox . President  suppoit  the  .suggestion  of  W .  A.  Canotheis,  y  addrcn.s!ii;i  the  Etupiic  Cliih  ot  similar  to  that  which  has  been  more  sumci-  in  ilie  lonu  of  lower  selling 

DAVID  BURNSIDE . General  Manager  i  dealing  with  the  pioblems  of  Canadian  federation  ^  Toronto.  Ffh.  2PAh.  M>,  Purrifi  successfully  built  up  in  the  profes- ,  P*’icGs.  licro  ii  may  be  well  to  rc- 

_ _  -  -  -  _  in  the  C'anadian  douinai  o(  Economics  and  I’olitical  reviewed  (  nrrcut  conditions  «.s  n/>-  sions.  All  sound  growlh  comes  niurk  lliai  iii  ni\  \  iew  rnonoj^oly.  | 

J  W  TYSON  -  -  -  Editor. in-Chief  Science,  that  a  Dominion  conference  should  be  called  P^ied  to  indnstrif.  goint/  info  thr  his-  \'vom  within,  and  the  alternative  of  held  in  check  hy  iis  \  ulncrahiiii\  i 

A  R  W  YOUNG . 'News  Editor  U.  go  into  the  whole  question  and  establish  a  ba.si.s  font  of  prenons  coercion  from  without  is  a  poor  sub- 'against  coniiute.l  .irlion^'^ 

A.  K.  w.  •  •  •  •  •  iRcvbs  cruiiur  »  tvitfi  Girot  Drifauts  rerovenj  stitute.  ers,  <‘an  serve'  ihe  publ'.c  well  and, 

W,  A.  HIGGINS  Toronto  Editor  Ihe  leadjustment  of  dominion-provinc.ai  relations.  fomparafiveltf  s(tti.sf(u  tory  n  is  up  to  the  manufacturer  there-  offer  many  of  Mko  advaiuages  of  free  | 

-  “  ^n  such  a  conference  there  would  not  be  an  attempt  proffresfs  made  to  date  in  Canada  as  fore  himself  to  UL./?e  to  a  greater  i  compel  ii  ion  simuhancoiisly  with  ihr  . 

SUBSCRIPT^ION  fit  finalitv,  but  lalher  the  creating  of  machinery  (oinpurf’d  with  the  rf.sultfi  obtained  e.vienf  the  principles  on  which  he  ecoiioiiiie.s  of  concoiii  lulioii. 

li'*t'hrUTUtrd  Siai«  $Ao  a  vr»r.  S'.OO  uir  ',ix  moiitli.  which  Would  be  ( oiUinuou.slv  in  Operation  to  meet  economic  oiid  .sw/«/  c/prn-  intends  to  work,  since  once  those  -  '• 

Foreign  Subscriptions,  *5.00  a  year.  S3. 00  for  ai.y  nioiiihs  .  i,  .  T  r'l  i  fu  n  f  xotnr  other  eoinitries.  not-  governing  principles  are  defined  the  'I'he  (tucslion  of  tariff  tlicn  arises. 

ADVERTISINU  Rate  Cards  on  application  at  all  our  oflicr,  ni  cii.tnging  condition.''  lo  tills  end  the  setting  uj)  ot  Russia.  Iialif.  Oeiinany  and  the  handling  of  hi,s  day-to-day  problems  'I'ai-iff  pioioction  a.s  I  .see  it  is  in- I 

from  any  responsible  Adverti.sing  Agenci.  an  "economic  (ouiicil"  ha.s  been  .suggested  United  Stafe.^  Lootiina  to  thp  fu-  Irecomes  relatively  simple.  It  is  '  tended  lo  iiccomplisli  two  purpose.s:  . 


DAVID  BURNSIDE  - 

J.  W.  TYSON  -  -  - 
A.  R.  W.  YOUNG  - 
W.  A.  HIGGINS  -  - 


SUBSCRIPTION  PRICL:  In  Canada.  i3  00  a  year:  SI  7i  for 
SIX  months,  in  Great  Britain  $3.00  a  \rar  Canadian  iiind.s. 
In  Itie  United  States  $3.30  a  year.  $2.00  for  six  montlis 
Foreign  Subscriptions,  $3.00  a  year.  $3.00  for  ai.x  monlfis 
ADVERTISING  Rate  Cards  on  application  at  all  our  oflice,  ... 

from  any  responsible  Adverti.sing  Agenc' . 

CABLE  ADDRESS:  ’  K.nt.mes  :  M  .  L.  Code 
HEAD  OFFICE.  Montreal.  L.Ancaster  02SI.  ,\11  Depail 

ments. 

lORONTO  OFFICE;  22o  Bay  Streel.  D  I.  Reburn.  \!..na;;e.  . 
Charles  R.  McCarthv,  Ontario  ltepresenl<rl  ive.  Phones, 
Elgin  2465-2466. 

t.ONDON,  F.NG.:  03  Bishopgate.  L.  2,  Davies  ^  Co  , 

Representatives. 

Devoted  to  the  interests  of  the  investinri  pnblie  in  the 
belief  that  the  confidence  of  capital  is  e.ssential  to  the 
.stabiliti/  of  finance,  the  prosperity  of  industry  and  Ihe 
development  of  our  resources. 

MONTREAL,  FRIDAY,  MARCH  8.  1!.»35. 


clutnging  condition.'!  Ttt  this  end  the  setting  uji  of 
an  "economic  council"  ha.s  been  .suggested 


.■\  great  deal  is  heai  d  now-a-days  about  "New  Deiils  ".  fmc.  he 


There  i.s  obviously  a  great  need  for  a  ".\'e\v  Deal' 


ei.  between  the  Dimiinion  of  Canada  ami  the  provinces  ments  seems  lo  be  cleai 
which  are  iis  integral  parts.  there  is  no  e,is>  way  oiii 

portunism  pi  ist  pones  i1k 

'  '  - — — -  ;,nf)  that  to  survive  we 

C  4-s  £  /"•  s  s  work  liroiigli  old 

he  ianctuy  or  Uo^tracts  principles  which  from  the 

he  /"x  i;  I'RldMuN''!'  and  VVestmount  -two  of  the  be.st-  *’f  age.s  ue  know  run 

he  V./  managed  cilie.s  in  (Canada  surrounded  liv  piobablv  *,.*0,^**'^**,",'  <'»irse  m 
^  .  e  .  suits,  while  111  I  lie  men 

;  the  worst  managed  rity  in  Canada--aie  asked  lo  must  care  loi  ilu;  loss 
I  double  tlieir  water  rates  to  help  pay  for  Montreal's  members  of  society  iinlil 

_  e.xtravagance  and  mismanagement,  or  wor.se.  VVhen  they  trulls  have  h..'''ii  achieved 

refer  lo  the  sanctity  ot  contracts  there  is  laughter  in  much  lor  die  genci 


turc.  he  I  out  oiued .  ilien  also  up  to  industry  to  police  its:  1.  'I'o  cnalile  nianufacluring  ven- 1  Oj.*  apIIII. 

•I'he  lessor,  ion.  all  ihese  -.xperi- - to  see  that  these  prin- |  tures  10  pass  safely  Ihrough  (heir  I  to  Shareholder;-  of  record 

ments  seems  lo  be  clea  rs'  i.e..  iliai  i '-'P'®'''  tuaintaincd.  j  earlier  stages  with  some  mcasui  e  o  g,  ,hp  close  of  business  on  the 

there  is  no  •■as^  wav  oiu,  that  op-  In  this  regard  we  are  suffering  to- '  ^  p”r!!i”rbljc;ho,i  '  f'"iftcenth  day  of  .\larcli.  Ur.jo. 

portunism  postpones  tlie  ofil  dav.  iday  lo  some  con.siderablc  extent  i»''ub''  ics  long  csta  .  cd  ,  By  order  of  Ihe  Board, 

and  that  .0  snrvive  we  '  ‘‘"‘‘da  fnun  . he  loss  of  the  gene,^. ^  WALTER  K.  WATKl.N'S. 

must  work  hroiigli  old  and  fried  'ng  as  .t  lesult  of  the  Wa  .  alreadv  csidblishcd  in  a  conn- i  Secretary., 

principles  which  from  the  experience  ,  tleed.  ."-eneration  makes  >ts  •  j  periods  of  unusual  Tornnio,  Fehruarv  20ih.  iruj.-,. 

of  the  ages  wc  know  can  he  depend-  Dwn  contribution  towards  the  "'i-  '  i  sVress  -.ri.  inr for  instance  1 

ed  upon  in  due  course  10  bring  re-  pi'oveincnt  of  standards  in  industry  ■  ^pi Conditions  as  has!  ■ 

suits!  while  ,n  .1."  meantime  we  and  in  my  life-time  an  impressive  Cmned^S  (Im  i^i  “r  ud  when  — .  _ _ — , 

must  care  (01  ilu;  loss  fortunate  i ''liange  has  come  over  the  attitude  ’/CCn  lv  ncel  in  t he  TelLnonshin  of  r  . 

members  of  society  until  .hose  re- ;  in  manufacturing  life.  In  the  old  "  ,  .rpnpies  in^  to  the  govcrnmcnl  but  will 

suits  have  h.-'ii  achieved  days  the  interests  of  the  owners  of  V'  ,  ”  1“  1  ,0  nC  .nV  oi  '  ^  adition  be  able  to  count  upon  the 

I  I  11  business  were  considered  rar.Tinoiint.  I shnU.in;?  oiH  ^  .  cfficienccs  to  be  derived  lhrou;;b 

So  much  lor  .he  general  le.ssons  ii,e^.e''"haCV.een  yp  ''"O'*  ^•’''^'='1  -nods-  endanger  ;  ,eam,  to  whom  the  ac- 

Hvailable  to  m-  a:!  a  natiom  Does  |  '  !^„njjcncv  to  recognize  '""'  ''•'''-‘dence.  ol  such  local  m- g  .„.e  available,  in  running  thr 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 

Quarterly  Dividend 

Notice  is  liorcljv  given  liir.f 
•T  nifidcntl  of  TWO  rVlil 
I'lO.N  T.  foi-  (he  current  (|uarlci, 
being  at  the  rate  of 

KIOH'I'  I’i;u  I  i;.\  |.  I-EK 
.A.N.N'U.M 

on  ttie  p.sid-iip  (.'upiia)  Stock  of 
the  (Corporation,  has  been  de¬ 
clared.  and  that  the  .same  wii; 
ho  payable 

MO.N'DAY.  THK  I'llisr  J).\V 
OF  APiai, 

next,  to  Shareholder;!  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  .March,  iboo. 
By  order  of  Ihe  Board. 
WALTER  F'.  WATKl.N'S. 

Secretary. . 

Tornnio,  F'ehruary  20ih.  iruj.'). 


D  J-  »•  r$  4  r-  J-4  contract.s  there  is  laughter  in  mticli  lor  me  general  le.ssons  the  Hood  of  foreign  goods-  endanger  inumajjjnp.  ^vhom  the  ac 

Repudiation  Will  Destroy  Credit  ,he  committee  of  the  Legislature  deliberating  on  the  1  increasing  tiidcncy  to  recognize  ' -xi-slcnce.  of  such  local  in- ;  are  available,  in  running  th 

Weatern  business  man  suggests  that  a:,  (  anada  city'.s  bill.  ;  "lat  to  lust.fy  h.s  oxistence  bas.-d  and  efficiently  ; 

TVOQ  Vniiir  nn  haren  w-hf-a  1  n  nfi  i.f-vvsioirii  -  -  a  rid  hie  'ri,i»  i-,  i...,  . . .  . .  a . .,ii.,a,.  . . . . . .  ,.r  :  manufacturer  must  SCO  Hiai  1,1s  I  '  coijoiii  .  aiKi  mamn^  iiuii  decisions  on  a< 


^  vveotv.u  rrusuw.-,.'  cLy.a  0,11.  „„  j,,  j,,  , 

■t  *  was  built  on  bacon,  wheal  and  newsprint  and  big  ThI.s  is  but  lyfucal  oi  the  present  day  altilude  of  .see  iliai  ilic  siiflerings  of  this  dr-, 

borrowing — and  that  as  the  business  of  bf»rrowing  i.s  public  bodies  lowards  conliacts  and  agreeinent.s  In  I'cessioii  result  in  the  luaximiini  j  . 

ended  and  we  arc  irymg  to  make  oiri  primary  pro- ,  Hritish  (Joliimbia  and  Ontario  there  are  lho.se  who  put  '''’'■'''“rd  movs  iiicm  obiaiaable'.’  j  msofar"  as  'lis  liiig- ‘''I""' ;  take  ever 

ducts  carry  tbe  whole  inlc.e!t  load,  we  have  gut  to  political  and  hnan.ual  exigencies  ahead  of  their  respon- ,  uVtoy  come's  nmn  thw'‘'>'  ir|^and^^sS 

Mnd  .some  way  to  unily  and  reduce  ihe  -li'bl  loa'I  and  j  sibility  tn  tarrying  out  the  <  ontract.s  of  previoii.s  civic  natural  puhlic  reaciion  not  only  ,„  |  ""'v  leeling  has  r  omc  about  j„,3,p„.3,jonai  exchance  or  other  sit- :  will' provi 

the  cODt  of  transport,  banking  amt  ircmraii'  c  nrid  iroiitlcal  adniinistiations  In  other  province.s  ti  rna.joi  depression  in  itself  the  in- 1  Ii'l’  "  |‘|  |tialion  exists,  wc  as  ntamifai'inrcrs  j  purpnsi 

There,  can  be  no  doubt  iiiai  1 'an;iila  s  ex|M)rt-  ui  ^  tnoraioi  ia  are  being  employed  lo  prevent  the  holders  "'’"(('’1''  "iiH-onic  of  ihe  World  j  aliilude  10,1^'’""'''  measure  our  success  by  Hie  i  f.onsumer. 

r-o'iuc.',  .,K,.  ,vh»,  ,.„c  . . . . . . ! . .  ,  „„„  I  'i'"  ■ 

int.  ;in(i  ibr  proUiu'ts  mI  Htu  ,  ,,nlrar»  problems  owner  mterer^f.  But  liereas  ;  i  , 

Si-,,  have  been  primarily  le -pun.iiil.  lui  Hi-  All  1  his  apparently  belongs  to  another  "new  era >i.  *  k.  »  fn  ^our 'tp'^nda^rds'"o""niam^  Tariff  support,  when  accorded  to; 

v  s  development  And  the  Iiui  rowing  lo  Iiiulil  ail  <  ia  in  Wlii.  li  the  public  morality  Is  undergoing  a  «tagc  I  would  like  to  cm-  is  ovidenE  it  is  akso  tn.c  ‘lhat  in!"";  |  oUl 

v.s  and  nihpi  facilitic.s  has  i.r. n  lu  p.uvim  !!,■  snai,-,-  ui.  lamorphosi.s.  And  vet  the  bkame  is  nlaced  onv  cliou  that  il  wc  are  ip..„i(.rs  used  lo  the  nut-  I  ."  I 

lerv  to  turn  raw  material,,  m.o  . . .  .  rs.n.seouenc^s  ot  the  ilreai  Wr.,-  mt,,  . . a  "m  ."'Hxmmm  ^  extent  3'  ,jmes  have  had  'o  ' Z 


niciuufaeturer  must  see  tbai  ijjj;  i  <  uuijtim  a  .  i.v  .  .  ,  ,nio  riiaKinj;  ineir  ucei.sion.s  on  - 

operations  inure  to  the  licncHi  Dfi'""-  j  ,  ,  1  „  i.r-tn  ' 

H.e  community  as  a  whole.  And  '"'“'V  ,,,  ir- ienl  ' 

most  hopcfullv  insofar  as  its  aiig-;*""  '  "P  to  he  pou  t  " I 'ahe  every  strictly  legal  means  of 
m  y  for  the  future  Is  concerned,  this  j I";*"  "'  "j" la.xes 


aoo  ...uuniai  cxig.-nc.es  ancao  onneir  respon- |,.f,forin  of  industry  comes  from  'he  i and  assuming  that  no  abuonnal  I  as  an  overhead  nrin-inle  which 
the  .lew.  load  aridjsibilit.v  tn  carrying  out  the  contracts  of  previous  civic  natural  public  reaciion  not  only  i  "1  hi,  1Ssl^v!^n'X•  ‘form  of  a  ;  international  exchance  <.r  wher  sit- ,  p.-ovide  a  lest  of  onr  sinceritx 
remr.-tn-  c  nrid  political  a.Jnunistiations  In  other  province.s  :i  rna.ioi  depression  in  itself  "i"  w- '  „ ,n  ,lie  part  „r  :  nation  rxi.sts,  wc  as  ntannfacinrers  |  p,„.pnse  in  niir  relations  with  the 

lada  s  I'xporl.-  ul  :  moraluria  are  lii-ine-  emiiluvnd  in  nrov-nn,  1  ho  imlHoi-a  evitable  oiilconi*'  of  Hie  World  VVar|^ . _ _  ,  ...  ..,,ii,,ao  should  measure  our  suecess  bv  the  I  f., .up  pninlovep  ihi-  ulnek  • 


like  ncwspiint.  and  iIip  pniduct:-  ol  oui  111111'"  ari.t 
Hshenes.  havr  hern  prinianly  rr -pi..ii..ii2l.-  I'o  Hu 
•.ountrx- ,s  ilcvpiopment  .Atifl  Ihe  Imr  I.iwitig  In  Irlill.I 
rallway.s  ;ind  i-.lhPi  facllitle.’  Iia.s  Ire. n  in  pinvui.'  Mr' 
machinerv  t'i  turn  raw  material.-  min  iiian.ii;ii  i  m .  .l 
products  an'1  delivrr  them  to  rnn.siuu'i.  In  laier 
■  ears  loo  there  ha.s  been  a  great  voluiu.-  ni  I'ni'nw 
uig  to  finan.c  war  tpquirenicnls  an'i  uei.l:-  .iiiiing 
mjt  I'f  Ht'  ■■onflicl  and  to  provide  thi ouglrnui  ib.- 
1  ountry  publii  improverncut.s  and  social  sei  vK.-s  ni 
landanl  winch  "ur  irrcsent  tinaticiHl  .hlli.  ull  ic:!  vvnul.l 
mUl.  ate  w.'c-  higher  than  we  1  ouhl  <•(  i.noutii  ally  al 


—  hut  also  10  c-’i  tain 
handling  b\  industry 
problems. 


•Ml  this  apparently  bclong.s  to  another  "new  era" — 
ail  .-I a  in  wliii  ii  tlip  public  morality  Is  undergoing  a 
siiaiigi-  ui.  lamorphosi.s-.  And  yet  the  blame  is  placed 
.III  Hie  cnri.spouenccs  ol  Hip  Grpal  War  into  wliicb 


•ti  this  stage  I  would  like  to  em¬ 
phasize  by  convicHou  that  if  we  are 
to  harness  to  the  tiiaxinium  extent 


r.  Hie  employee,  the  stork- 
ontinued  on  I’agc  0.) 


SCRAP  BOOK 


H..  11, -  Grfal  War  lot,.  »liicl,  ihr  on,laav,.,s  ..r  huiiiai.  l.ciiis.  In  ,  raa.  In  loa.lri-  ""  '“"‘“I"  nio.e  I  onn  I-“n.  a» 

t  IhIIovvimI  Oreul  Britain  liecausc  a  nation  had  sr>lve  Ihoir  ovnnomiv  problomvS  il.  shin  due  lo  War  losses  is  closed  up.  iniplantinc  these  new  industries  dd- j  “■  ^  ‘ 

Molal.'.l  a  .•onlrai’l  had  regarded  a  treaty  a,.s  a  mere  <hai  the  cponomir  system  !  naiurallv  tliprpfore  iiidu.sirv  has  '('ss  there  is  a  dcfinile  ox pectatiou  Barber  —  You  complain  of  our 

s.-rap  of  paper.  ‘  maintain  a  continuous  and  j  ’  .ipyeloned  so  forward  an'  out-  P'’."’.''  of ;  higher  price  for  shaving,  sir.  btU  you 

aulomalic  nr.ce  upon  every  indivi-  ,,j,  „|),pi-vvise  would  hai  r  been  i situation,  of  arriving  at  an  of-  imist  think  of  the  extra  labor. 

-  dual  lo  improve  liis  material  welfare  possible.  It  is  all  the  more  im-  f'o'on'  operation  within  a  reason- j  (Justomer  -  What  cxira  labor  ' 


.VI  iiiip.ovo  uo,  Iiiaicriai  vvcMure  possible  11  is  all  Hie  more  tm-  w".  . . . . 

I  •  D  •4’  L  I  L  MU  I  .  '0  jimvidc  him  with  the  op-  nort-mt  iherefnre  that  at  this  lime  numbe?-  of  years,  an  opciatioii  oai.-v.  —  .w 

iniiuring  British  Lumber  Market  nortunity  to  develop  him-sclf  and  his  ^  special  efroi  i  be  made,  not  only  '»  f''" '  "bicb  will  not  in  normal  |  have  been  longer 

importance  of  taking  advantage  of  the  present  physical  and  nieutal  en.ioyments  to  'define  and  develop  those  stand-  "mes  be  dcpcnclent  lo  any  major .  pc  Monitor. 


W'ell,  .sir.  gents'  faces 
ger.  —  E'hri.'lian  Si'i.-u 


'T'  ME  importance  of  taking  advantage  of  the  present  Pb.i 
*  building  activity  in  the  United  Kingdom,  and  the  ' 


highest  degree,  .and  in  my  belief  ^rds  but  to  do  it  in  such  a  way  as  degree  upon  tariff  support, 
been  Hie  auloinatic  nature  of  provoke  the  enthusiasm  of  the 


It  1.  bighlv  .ic.uKtblp  lor  III.-  iestoraii..m  ..f  f-ro,!-  -  oncc.ssions  .secured  under  the  Ottawa  pacts,  to  con-,  1,0' pr^Turc' 'cxeVtedTn  Indilid^  provoke  the  enthusiasm  '"  ^1  "  ‘  ‘  '  ,  The  Bridge  Craze 

Pcrity  that  something  be  done  to  remove  the  burden  --'""Jate  Canada'.s  gains  In  the  British  timber  market.  I  .hrough  the  medium  of  the  profit  in-  sHveri'nm  H.c  sriuc^ure  b.v  oncour- !  „1inT%e  IftMl'^  ^ 

.  iraiod  by  iiiieie:!t  ..n  public  obligation:!,  bccau.se  that  '•>  realized  by  the  exporters  of  Eastern  Canada.  K.  S.  centive  system  which  has  made  po.s-  i„  ihpj,-  turn.  ^  Ruggesi  that  in  Ihe  first  plLe  ^  JJ^nited  tetates  last  year  to  cn^ 

burden  1.-  hp.sring  heavllv  on  Hie  productive  industries  of  Montreal,  Is  going  to  England  to  repre- 1 ''I'’!®  marvellou.s  forward  p^riy  as  possible,  their  con-  there  must  be  a  recognition  on  the  .-roeq 

.H  a  iini.'  wben  t,.;.  ol  noHd  .  ondition.s,  .heir  sent  the  Interests  of  the  lumber  industry  of  Quebec,  ■i’Kfan'dS  ;rnv?ng"in ^hr'moic  f"''  manufacturer  that  labor  ^^iMnent  ^tSs  over  Stamp 

gation.:  by  repudiation  ..f  principal,  or  even  ot  inlet- ,  -Speaking  at  Fredericton  and  Halifax  prior  to  his  one  will  to-day  admit  lhat  in  Ihe  turing  probIem.s.  emphasizing  with  morrly  a  tool  of  production.  Infernal  Reve- 

e,'!i.  .  .anno!  lie  ctlcctcd  ns  simply  as  the  advocates  of  'Jepi^nture.  Mr.  Fensom  urged  the  desirability  of  the  f'e'j'  "f  production,  vvherc  it  is  3,,^  noces.siiy  for  adherence  al  jpp  establishment  of  wage  rales  the  f’*®.  Someone  fig 

debt  ad, ii.-fincnt  would  have  the  public  believe.  There  mdu.stiy  strengthening  its  position  in  the  Uo^fCTld'^to  harll.ss  \1ie  advl^  nnghtly 


debt  adpi.^fincnt  would  have  the  public  believe.  There  Canadian  mdu.sUy  strengthening  its  position  in  the  Slkld'^lfhaJil-ss  \1,1'’ad?S  Stly 

^uuJ'J  be  lar-ruaching  uun'ioqurn‘X‘:==  which  must  be  ,  British  market,  pointing  out  that  the  tariff  preference  provided  by  scientific  progress,  our  ‘  «  «  nV  imp-  ihin  Street  J 


bikeii  mtvi  consideiation.  might  not  continue  for  all  time  and  that  the  main-  problems  arc  to-day  in  the  main  al- 1  ...  musf"  in  any  case  cover  a  reasonable  -  - 

While  Ihe  Western  businc.s."  man  reteneU  lo  is  tenance  indefinitely  of  the  restrictions  against  the  solved  and  thus  solution  has  I  accept  fully  and  vvithout  reser-  f.,andard  of  living  and  fair  compea-  Colors  fn  Music 

I.robably  a  borrower  who  can  sec  the  advantage  of  importation  of  itus.sian  umber  into  the  United  King-  suu"orthIt  clUtanl'^prcLu^c  auti-  m\mi"acturoTf  wc^ad  ^  Ih^mmltion  of  wages  S  color  Organ,  perched  in  tJie  ceil 

(  heap  money  lo  liis  own  enterprise,  and  has' not  yet  oom  could  not  be  depended  on.  He  lefeired  to  the  matically  directing  the  effort  of  hu-  regard  to  the  public  weal  we  should  rrom  in  nic.t  on  or  ing  of  the  Ealnbow  Room  (nigh* 

built  up  bu;'inc.ss  or  personal  icservcs  in  bond.s  or  . ‘^'cc'me  "f  -shipments  of  'nardwood  to  the  British  mar-  man  individuals  along  the  same  gen- [expect  and  look  for  government  re-  ^®  .  ®j  ?  Should  in  New  York’s  Rockefeller  Cen 

other  securities,  there  are  the  verv  la.ge  proportion' '<cl  following  the  development  of  the  puipwood  indu.s-  ®''''  ''n®-"-  "'e  now  have  a  si^milar  |  guiation.  But  of  one  .hing  I  am  .^^on  profit  arc  available:  (ef".  oatches  the  orchestra's  so^dr 

G  .  ...  tro  ;.nH  ^r,-. oh-j gw.'.i  ihd  'a-sk  beforc  US  111  (he  field  of  distn-  certain— the  extent  of  the  govern-  '  and  turns  them  Into  color.  High 

m  our  ctlizen;!  to  whom  municipal  and  provincial  ,  LV  and  emphasized  lhat  Canada  had  .ost  a  large  por-  ad-  Lent  regulation  imposed  upon  us  is  !  I,- oome  out  amber,  bass  notc- 

boQds.  mortgage:!,  etc  .  represent  .'!avings  to  provide  '’"n  ot  its  lumber  trade  before  the  Russian  timber  vantaged  so  quickly  through  scienti- 1  and  will  alway.s  be  the  measure  of  *  f  even  the ! '’®**’  Intermediate  sounds  spin 

tor  then-  own  .sceuntv  "ilher  again.sl  biisinc.ss  risks,  'evasion  began.  However,  .since  the  going  into  effect  fic  improvemcni.  but  lhat  these  di.s-jour  own  failure.  Hiriftv  workman  cannot  at  this  stage ' between  green  and  blue,  in  rap 

uncmplovmcnt  nr  ol-/  age  These  people  are  in  a  i  "f  "t®  Ottawa  pacts.  Canada  had  supplied  about  'Z.-)  'rihution  problems  will  yield  to  the  ,  it  may  he  pcriincnt  here  to  men-  expected' to  provide  agains'l  An- 1 changing  combinations  on  tlv 
.liffcr^n,'  Cass  from  those  who  have  lost  money  in  ;  P®®  cent.  c.  the  needs  of  the  British  market,  wh.Ci  S*'^ccLt^^,:or  1  I  .^^;:,r.^rin!l;:1tr;!'^S 

peculativc  securities  because  they  resisted  the  .appeal  '  "'ai’  a  marked  increase  from  5.S  per  cent.  have  no  doubt.  What  is  the  |  errors  has  been  “capital"  itself.  This  '®  provide  mciaiis  for  pcTiodicai  ,  remarkable  gadget,  —  r-ev. , 


recognizing,  however,  that  this  wage  | ' 
must  in  any  case  cover  a  reasonable  I 


Colors  fn  Music 


I  heap  money  to  lii.s  own  enterprise,  and  has  not  yet  vium  euuiu  inn  <><  uepmutii  on.  ne  leieirca  lo  me  maticall.y  directing  the  effort  of  hu-  regard  to  the  public  weal  we  should  ■■  ;■ 

built  up  bu;'inc.ss  or  personal  icservcs  in  bond.s  or  , ‘^'®®"a®  "f  -shipments  of  iiardwood  to  the  British  mar-  man  individuals  along  the  same  gen- [expect  and  look  for  government  re-  ^®: 
othei  securities,  there  are  the  verv  latge  proportion  '<®f  following  the  development  of  the  puipwood  indu.s-  ®'  '''  ''’f®'"-  "'®  'll*'®  a  similat' j  guialion.  But  of  ouo  .hing  I  am  Lereand 

C  our  ctlizen:!  to  whom  municipal  and  provincial  , 'r.V  ^nd  empha.sizcd  that  Canada  had  .ost  a  large  por-  ad-  L®nt.  regulation  imposed  upon  us  is 


Inr  Iheif  own  scciintv 


jain.sl  biisiiic.ss  risks.  ;  invasion  began. 


mortgages  or  insurance  policie.s  which  they  w-cre  as- i 'f'''®al®d  that  he  i.s  well  aware  of  the  conditions  which  chincr.y  of  which  is  consiantly  luhri- j  not  the  ordinary  citizen  i.s  often  ("„„apiis  so  succe.ssfullv  used  '  - 

-urcd  were  not  spccuiat.ve  hut  wore  a  guarantee  of, Lust  ho  contended  with.  He  has  pointed  out  that  l/Hice;,  in  the  United  Kingdom,  can  wei,  he  ^  That's  the  Spirit 

protection.  the  British  market  to-day  is  highly  competitive,  that  planning  by  inexperienced  reformers !  one  would  hardly  guess  that  while  adapted  to  our  needs  providing  of  :\n.,  c'ouzens  of  Michigan  -  Th. 

If.  a.s  the  debt  adjusters  propose,  those  who  have  the  building  boom  cannot  be  expected  to  last  indefin-  who.  without  ever  liaving  earned  the  |  capital  spent  goes  at  least  to  Hie  ®®ur.sc  "la-so  -i  •  i'i?^iifo  *rn' i  i'®oni  Kentucky  i.s  ahvay: 

proxnded  something  for  their  own  security  arc  to  be  ;  it®ly-  and  lhat  there  really  is  nothing  to  give  assur-  I'is'i'  amongst  their  pc(jis  to  he  proportion  of  eighty  cents  to  the  Lallsis^'n'ol  to  i'mpair'’lhc  authority : 

robbed  through  the  repudiation  of  obligations,  what  I  ance  that  (Janadian  woods  are  absolutely  es.sential  in  'plSarproblcms 'invo^^^^^^  hi!^' Jilarprojel’tflhore^^^^^^^  management  since'  on  manage- j  liberalizes  us  but- 

of  the  future''  Penalizing  thrift  will  increase  the  |  "®at  market— that  they  are  anything  but  surplus  sup-  rnan  relations,  expect  us  to  accept  :  good  business  and  employment  for  "r®'}^  devolves  the  ultimate  ®®-'’P««- 1  Mr.  Barkley  of  Kentucky  —  Am  I 

number.s  of  those  who  will  expect  to  draw  doles  and  '  P"®‘'-  Efforts,  therefore,  should  be  directed  to  mak-  their  proini.ses  that  they  have  such  the  working  man  —  these  activities  sibility  tor  success  oi  i.aiiure  oi  ‘®  |  (p  gather  that  .all  the  liberality  of  th-' 

ol'l  age  pensions.  And  where  are  the  taxes  to  come  ' ’"S'  a  permanent  demand  for  the  Canadian  product,  unique  ability  as  lo  be  able  to  direct  frequently  represent  losses  to  the  enterprise  „  ,  Senator  from  Michigan  is  cau-sed  h 

from?  !  He  -suggests  lhat  the  continued  and  increased  use  of  I ^l^®  This  raisunderstanding  is  .  L  ,  Kentucky  whiskey?  (l.aughter.i 

I  ,  .•  v,  1  .  1.  •  1  J  financial  relations  of  individuals  and  caused  perhaps  by  the  tendency  to  The  third  field  has  to  do  with  the  i  -Mr.  C  ouzens — UTienevcr  1  am  cx- 

Desirable  a.s  it  i.s  to  reduce  the  public  debt  load,  the  ,  Canadian  timber  depends  upon  technical  service  and  communities  by  telling  each  one  of  |  note  only  the  earnings  of  industry  principles  to  be  adopted  lowards  the  |  ceedingly  liberal  that  is  tni" 

nght-s  and  interests  of  investors,  whether  at  home  or  :  &®*i®®3-'  information  being  supplied  to  buyers.  He  ns  what  to  do  at  every  hour  n  the  I  in  good  times,  leaving  out  of  ac- |  investor.  Thi.s  involves  the  ncccs- 1  (f^aughter). 


.abroad,  must  he  respected. 


proposes  also  inspection  and  study  of  factory  pro-  da.''-  Were  we  all  ‘Tobots”  his  |  count  the  fact  that  in  depression  sity  of  recognizing  ihe  right  of  Ihej  .Mr.  Barkley —  r  think  I  will  order 
ces.ses  and  methods  of  construction  having  in  view  might  work  but  as  human  beings  wc  j  periods  most  industrial  ventures  investor —  !a  barrel  or  two  for  (he  Senator.  - 


_ _  „„  .1,..  .  r-,  J-  know  it  will  not  and  certainly  such  have  to  take  into  their  books  gigan-  (a)  To  the  knowledge  that  the  is- '  From  The  Congressional  Record. 

For  a  National  New  Deal  recommendations  as  to  the  best  way  to  use  Canadian  national  experiments  as  have  re-  tic  capital  losses  arising  from  the  sues  fo  which  lie  subscribed  will  he  . - . 

Umber.  The  advantages  of  a  general  publicity  and  cenlly  been  made  available  to  us  factor  of  obsolescence  of  equipment  backed  by  actual  assets  and  will  not  They  SouniJ  Like  It.  Too 
'■piIE  period  of  economic  stress  now  being  cxpcri-  advertising  campaign  are  also  recognized.  confirm  the  conviction  that  such  a  and  processes  which  offset  in  large  represent  so-called  “watered’’  slock,,  ,  .’ 

»  enced  in  Canada,  as  in  other  countries  largely  Mr.  Fensom's  mi.ssion  is,  therefore,  two-fold.  On  ^  ^^'®®  ®”®'  measure  the  previous  earnings.  and  .  v  .  i  eovoLmlm'  ‘reteoLogica^ 

an  aftcrmalh  of  the  Great  War  has  niarcH  a  terrific  the  ..no  aonH  tn  ovnonH  onri  incno  unitiG-i,  sonablc  to  suppose  that  the  passing  As  I  see  it,  the  more  general  ob-  (b)  To  know  that  he  will  be  kept  ?®yer>imont.  meteorological  DU  eai 

.in  dltcinidtn  ot  the  Great  has  placed  a  tcinfic  the  one  hand,  to  expand  and  insure  British  demand  of  our  problems  fo  govern-  ligations  of  the  manufacturer  are  posted  by  an  adequate  accounting  i O  tawa.  anada.  have  been  puzzled 

strain  upon  the  relationships  of  the  various  provinces  for  Canadian  lumber  by  publicity  and  education,  and  ;  mental  control  will  develop  a  breed  fourfold,  i.e.,  fo  the  consumer,  to  .system  xvitli  the  real  facts  relating  | "'®  '  CRi«' I'alion  of  a  small 

which  came  together  to  torm  the  Dominion  of  Canada  on  the  other,  to  insure  for  Canadian  lumber  operators  of  supermen  more  capable  to  handle  the  employee,  to  the  stockholder  and  to  the  operation  of  lhat  investment,  earthquake  on  its  seismograph,  an 

under  the  British  North  American  Act.  This  is  not  information  as  to  market  conditions  and  needs  to  cn-  ‘hose  problems  than  the  present  to  the  government,  and  principles  The  obligations  lo  the  government  ®-'''''’®'‘’®''  "®'"‘"®  in.stniment  "_hicli 

dTv^rgTnce"*"?  requirements  of  importers  and  ;  ....  “  Se"  obUgaLnl"  ?atariL!“  Her“S  I^JttiaUon  i's"  re- !  Jari.'-  '  Records^ 

,  ‘  g  c  of  cco  users.  assume  for  the  moment  The  first  point  with  which  I  will  latively  simple.  Neither  tax  eva.sion  banco  occ Hi  red  sometime  between 

nomic  interests  is  represented  mainly  by  four  geogra- i  Behind  this  effort,  and  essential  to  its  success,  as  ,  that  in  Canada  at  least  we  shall  not  endeavor  to  deal  is  the  attitude  of  nor  tax  avoidance  .should  in  my  view  jthc  closing  hours  ui  the  evening  and 

phical  areas  the  Mai  itme  Provinces,  the  industrial  i  Mr.  Fensom  ha.s  pointed  out,  is  the  need  for  co-opera-  ‘ry  to  swap  horses  in  the  middle  of  the  manufacturer  towards  the  con-  play  any  part  in  Ihe  manner  in  ,  morning  opening  rime.  '  r‘'®®<‘ 

areas  of  Ontario  and  Quebec,  the  Prairie  Provinces,  i  tion  on  the  part  of  the  lumber  interests  he  repre-  «  fast-running  and  treacherous  sumer.  Obviously  m  a  very  com-  which  wc  set  up  in  our  i 

and  British  (’olumhia  Thoro  are  oihor  ..e  .  -r-u  u  ■  j-  .....  ^  portion  of  the  stream  and  that  the  petitive  situation,  selling  prices  find  investment;  our  profits,  or  oui  le- :  mg  place  .lust  neioie  ndyoreah.  ivow 

and  Btilish  Columbia.  There  are  other  differences  of  ,  .sents.  There  have  been  indications  that  some  ex-  to  encourage  effi-  a  level  which  takes  care  of  the  con-  serves  to  meet  the  contingencies  in-  the  mystery  has  been  solved.  The 

lacc.  religion  and  temperament.  porters  have  been  satisfied  to  take  advantage  of  the  ricney  and  success  where  it  Is  achiev-  sumers’  interest,  even  if  at  times  herent  in  our  business.  Our  books  ,  “earthquake  ’  was  eausoil  b.v  a  milk- 


,  *  *  *  *  erning  such  obligations.  taxation.  Here  fhc  situation  is  re-  <'arlh.  Records  showed  ihi;;  distur- 

Btit  let  us  assume  for  the  moment  The  first  point  with  which  I  will  latively  simple.  Neither  tax  eva.sion  banco  occuiTCd  sometime  between 
s  ■  that  in  Canada  at  least  we  shall  not  endeavor  to  deal  is  the  attitude  of  nor  tax  avoidance  should  in  my  view  Hhc  closing  hours  m  the  evening  ano 
-try  to  swap  horses  in  the  middle  of  the  manufacturer  towards  the  con-  play  any  part  in  Ihe  manner  in  ,  morning  opening  rime,  traced  stdi 
such  a  fast-running  and  treacherous  sumer.  Obviously  in  a  very  com-  which  wc  set  up  in  our  books  our  j  farther,  it  was  discovered  to  be  tak 
"  portion  of  the  stream  and  that  the  petitive  situation,  selling  prices  find  investment:  our  profits,  or  our  re-  ing  place  just  before  daybreak.  Now 
■  intention  will  be  to  encourage  effi-  a  level  which  takes  care  of  the  con-  serves  to  meet  the  contingencies  in-  the  mystery  has  been  solved.  1  b o 
e  ricncy  and  success  where  it  Is  achiev-  sumers’  interest,  even  if  at  times  herent  in  our  business.  Our  books  ,  “earthquake  was  eausoil  by  a  milk- 


ance.  hut,  in  the  opinion  of  the  provinces  at  least,  agreements  were  entered  into.  Benefits  should  not  my  experience  in  the  manufacturing  total  market  is  obtained  with  corres-  remedy  lies  in  other  and  more  coii- 


Provinces,  recommend.^  a  further  substantial  increase 
in  subsidies.  Quebec  is  a.sking  lhat  the  income  tax  i 
be  turned  over  to  the  province.  British  Columbia  is  | 
demanding  not  only  income  tax.  but  the  right  to  im-  , 
pose  a  sales  tax  and  legislation  which  would  force  i 
other  provinces  fo  observe  the  high  wage  .standards  I 
which  have  been  established  on  the  Coa.st.  (Fther  [ 
provinces  are  likewise  .seeking  concessions.  j 


idards  I  Thomas  Bradshaw  is  receiving  a  lot  of  gratuitous 
(Fther  '  Utc  •‘solution  of  Vancouver’s  financial 

I  problems.  If  Mr.  Bradshaw  were  not  better  qualified 


Mr.  Bennetts’  reform  program,  being  sponsored  by  .situation  than  these  free-handed  ad 


y  experience  in  me  niauuiai-iui  iuk  miai  inamet.  IB  oui.ttuieu  wiiii  i;uiicb-  remeuy  iie.a  in  miiei  auu  iinnt:  koo-  ('oinmcnfing  Oil  Census  Bureau 
nrld.  And  my  answer  is  that  in  [ponding  cost  efficiencies,  the  manu-  slitutional  efforts  to  demonstrate  our  :  showing  an  alarming  num 

at  world  wo  must  ourselves  make  facturcr  must  accept  the  principle  beliefs  fo  the  proper  authorities.  R'"  i  L'  r  suicides  among  single  men 
ore  definite  moves  towards  the 'of  sharing  the  economies  from  that  an  acceptance  of  this  principle  "C  j  '  irawinL  Rnrdell  of  the 

•ovi.^ion  ot  an  ethical  background  large  scale  operation  with  the  con-  shall  not  only  bo  fulfilling  our  ,  LssLhuseUs  Institute  of  Tcchnolo- 

_  — - —  .  '  - - - 1  cv  states  (liat  the  death  rate,  also, 

;  _  ,1  ^  ,  Z'  *I  /“%  I  is  much  lower  among  married  men. 

Curl  Comment  on  Current  Events  I  I'HSlde  StOVlCS  OT  tHC  StTCCt  i“Sc »!, 

J  unmarried  man  has  less  al  stake  in 

_ _ _ _  the  community.  less  social  respon- 

'  '  ~  sibiliiv.  .\s  a  rule,  he  is  answerable 

The  Province  of  Quebec  is  spring- '  monthly  earnings  of  the  mine.  In  tications  have  been  entirely  wrong.  himself  and.  when  tempted 

g  light  into  the  limcliglil  with  the  ‘h®  meantime  il  is  also  attracting  ’The  big  market  in  (  oca  ('ola  seems  Lmmit  crime,  there  is  not  the 
aiieniion  that  some  ™®''®  '1"®“""''  »  number  of  other  to  be  in  the  Southern  Slates,  where  apterrent  ihouglit  of  consequences. 


ir  I  iiiriiivG  Ol  vtucuGj.  lo  .......... .j  .....  u. o,  i.iv  iiiiuc.  *  ii  .......  .......  gi..  |  nimSCII  ailU.  will'll 

light  into  the  limcliglil  with  the  ‘h®  meantime  it  is  also  attracting  ’The  big  market  in  (  oca  ('ola  seems  commit  crime,  there  is 
aiienlion  that  some  ™"''®  ‘"‘®‘“.'®'i  ‘®  »  number  of  other  to  be  in  the  Southern  Slates,  "  here  j  ihouglit  of  conse: 


gards  provincial  rights  on  such  matters  as  unemploy¬ 
ment  insurance.  A  committee  of  the  House  of  Com¬ 
mons  is  .studying  methods  to  amend  the  B.  N.  A.  Act 
lo  smooth  the  way  for  an  adjustment  of  relations  be¬ 
tween  the  federal  and  provincial  governments.  To 

this  committee  Dr.  O.  D.  Skelton,  Under-Secretarv  of ,  „  .....  ,  ....  . .  . . .  . 

.State  for  External  Affairs,  has  submitted  four  main  Ktage  of  full  production,  l.aiici  ly  SrillMMSK  The  reason  for  the  for  their  services  in  far  off 

s  gc  ton  •—  Washington  for  example  of  this  w'lth  our  the  stock  that  has  I’ocus.scd  attention  action  being  unlook- '  tries.  In  the  early  days  of  powcr;od  ilial  is  so  eificieni  as  man  him 

•sttS’s  s  *  tt-  own  wheat  muddle  at  Ottawa.  cai  Hie  developnicnis  in  the  Qiieliee  ed  for  at  ilic  present  lime  was  That  !  development  this  also  proved  to  ho 'self.  Mliere  can  ,se  rind  a  PtHjtP  ps 

I  1  )  The  act  sh()uld  Vie  amended  by  the  British  y.  y,  y,  area  is  one  known  as  .\ic\Vaiter.s.  a  great  many  people  felt  iliat  wiHi  the  case,  and  it  resulted  in  a  niiniher  i  perfect  as  the  hnnian  he  irt  .’  If  the 

Parliament  .so  that  future  changes  could  be  made  there  is  truth  in  the  rhnre-e  of  Xhi  Tromnior  "hich  in  a  few  nioinhs  climbed  from  Hie  relurn  lo  liqum-  laws  in  tliejof  Canadian  engiiuers  being  closely  I  ho.ss  ireals  it  liglil.  il  sl!i>.s  on  the 

in  Canada  without  recourse  lo  the  Imperial  Par-  '  '"®r®  'ruin  m  me  cnarge  oi  .xia.  i  repanier  ,,  ,,jp  Coca  Cola  would  !  identified  with  Ihe  developmoni  of  ,|oh  for  more  than  Ufih.Ohh  hours_. 

liament.  .that  Montreal  is  paying  out  .jiSOO.OOO  a  month  to  fake  -j-iip  ,3i,,venient  staricd  with  iiuer-  likelv  he  on  a  declining  scale.  The  '  power  undertakings  in  Mexico  and  iiiaUing  1120  sirokes  and  pumping  I.1 

(2i  Change.s  which  did  not  affect  rights  of  the  j  unemployed,  is  it  any  wonder  that  the  City  Council  ests  who  figured  iliai  .MeWaitoi  s  good  work,  however.  Coca  Cola  car- ,  i4oiitli  America.  Reecnily  iho  Argon- [  gallons  an  hour.  We  have  no  tele- 

provinces  should  be  po.ssiblc  by  the  Dominion  Par-  would  like  to  shift  the  whole  relief  problem  to  the  was  making  a  lair  amount  of  money,  ried  out  during  the  previous  years  tine,  which  ha.s  hei-ngii  ing  so  nnich  ,  graphic  mecliaiiism  equal  to  our 

liament  without  consulting  the  provinces.  1  Ottawa  e-overnmenl  ^  Then  we  presume  no  one  at  ”®'"'’^  •"  *'  price  mat  [in  pushing  their  advertising  .  iias  ,  altoni  ion  m  its  grain  crops,  called  on  |  nervous  sy.sicm :  no  radio  so  efficient 

Cii  Changes  in  which  the  provinces  are  con-  .  ihL.  u  ,  .  f'  .  ,  a  number  of  new  issues  would  he  pul  j  evidently  Viorne  its  fruil.  with  HielCauadian  engineers  lo  work  out  a 'as  Hie  \oiee  and  Hie  cai':  no  came- 

cemed  should  be  ratified  by  the  Dominion  Par-  "  ''  "  ^  many  protc.ssionai  tin-  markci.  l  liey  lielieved  under  j  result  lhat  .the  sales  of  the  eonipan..  plan  for  Hie  i  imsir'cHoii  of  a  chain  |ias  as  pei  fcci  as  the  luimaii  eye;  no 

liament  by  bare  majoritie.s  and  by  Provincial  1  employed  had  their  hand.s  in  the  public  purse.  normal  conditions  ihe  slock  should  '  have  gone  steadily  forw  anl.  I'oi  of  grain  eleraiors,  as  11  was  shown  |  l  enHlai ing  plarii  as  wonderful  as 

Legislatures  also  by  majorities.  Il  should  require  if  ¥  y-  ¥  sell  al  least  armiml  s;i.2r,.  hui  once !  some  montlis  pasl'coca  Cola  slock  Hiai  Hic  '  anadian  grain  clevaior  ro-!ihc  iio.se.  lungs,  ami  skin,  and  no 

consent  of  five  or  six  province.s.  |  Not  .satisfied  with  the  spending  of  many  million.s  of  they  got  it  under  way  other  inter-  has  been  particularly  siroiig  on  Hie  [iree.snied  Ihe  l;tsi  word  in  buildings  electrical  sw  itclihoard  can  compare 

('ll  The  more  important  safeguards  of  the  act,  |  pumic  money  on  the  Hudson  Bay  route  experiment  est.s  stepiied  in  and  in  a  few  da.is  a  .New  ^  ork  e.xchange,  hui  tlie  floating  ol  this  character.  It  i.s  known  that  w  iih  the  spin.tl  <ohI.  isti  t  such  a 

h(m-ever,  should  not  be  changed  by_a  mere  ma-  winnine..  Free  Pre««  («  «mii  rie.«enHtne  met  me  advance  was  seored  up  to;  supply  of  it  was  alwav.s  regarded  as  ilie  Soitih  .American  inicresis  had  '  ma r\ eloii.s  meclianism  worlhy  of  tne 

jority  of  the  provinces  consenting.  These  includ-  '  vviumiit.  ei.  r-rcss  is  suii  uemanuing  mai  in-  company  j  heing  small,  and  ihcre  was  not  a  already  been  in  1  anada  and  had  seen  highest  respect  ami  the  best  care?-- 

ed  .such  subjects  as  control  of  the  provinces  over  1  government  undertake  to  insure  the  'users  of  the  tou'e  ;  already  producing,  and  lias  its  [great  number  of  transactions  at  any  w'iiai  had  liecii  doii"  hoic,  and  were  I'loyd  I’arsons. 

education  and  protecting  the  rights  of  minorities  I  again.st  loss  because  of  the  risks  involved.  The  illu-  own  mill,  hui  leceni  reports  indicate  jone  time.  AVhen  tlie  days  of  prolii-  de.siroiis  of  caivying  010  a  :!imilar  —  - 

in  education.  It  would  apply  a  1. so  to  the  .safe-  |  .sion  that  the  public  treasury  is  a  kind  of  Christmas  Hnu  ore  blocked  out  slmuld  permit  j  hition  were  over  sevortil  Wall  Sireet  plan  not  only  in  eonaer-tioii  w  iili  Hie  mi,,-  t  irmnri.ii  Tinw-.^  t!  pri.-ipiH  and  pub- 


a  political  body  will  never  acknowledge  its  mistakes  -  niine.s  had  attracted  much  attention  ’I'lic  increase  in  the  dividend  on 


Hon  with  all  Hie  impor- 1  Human  Machine 

tani  developments  of  the  ,,  ,  , 

grain  trade  has  been  res- 1  Engineers  are  prone  to  talk  of  the 
lionsihle  for  the  rc(|Uesl  1  efficienc.v  of  niodet  n  machines.  But 


that  would  not  be  good  politics.  And  .so  governments  "h  ‘h®  present  time,  and  a  great  Coca  f’ola  stock  from  a  1;  to  an  S%  I’AIt  OFT  tani  developments  of  the 
plunge  in  deeper  and  deeper  to  cover  up  the  evidence  difficulty  was  ahvay..  on-  basis  pioved  an  un- ;  M  giaiit  trtide  has  been  res- 


countered  in  financing  them  to  the  |  IM'X  I’UCTEIf  expected  surprise.' 


of  errors,  and  the  tax-payers  pay  and  pay.  We  nccil  stage  of  full  production,  l.aitcrly  ,  SnilMMSK 

not  look  to  Washington  for  example  of  this  with  our  the  stock  that  has  I’ocus.scd  attention  1 

own  wheat  muddle  at  Ottawa.  011  the  developments  in  the  Quebec  ed  for  at  il 


jority  of  the  provinces  consenting.  These  includ-  '  lumi  ticbb  ib  bhh  utmai 

ed  such  subjects  as  control  of  the  provinces  over  1  government  undertake  to  insure  the  'usei 

education  and  protecting  the  rights  of  minorities  I  against  loss  because  of  the  risks  invoP 

in  education.  It  would  apply  al.so  to  the  .safe-  1  ^ion  that  the  public  treasury  is  a  kind 

guards  for  the  French  language,  administration  of  '  ,  .  ,  .  ^  .1.  ‘  „  . 

jhisticc  and  property  and  civil  rights.  ,  ^‘■®®  P®rP®tuated  for  those  who  hope  to  get  meu'  out 

Dr.  Skelton's  idea  would  be  to  make  the  constitu- 1  Patronage  than  they  pay  in  as  taxes 


of  an  e.\tcnsi(»n  to  mill  production  '  ei'onomisls  foil  that  one  of  the  siocks  olevtilors  tliciii.scli  c.'!  hut  in  ii'i'niiii:il 
I  ill  ail  early  date,  and  this  in  iniiiiiiial  would  likely  he  afreeted  was  H'acililies  for  the  loadiii.g  of  the  grtiiii 
[would  be  quickly  reflected  in  iheiCoca  Cola,  but  so  far  Hieir  prognos- :  on  lo  the  ocean  boats. 


1  111-  I  iriHiiri.il  i!  pri.-itfol  and  pub- 

^'*>1  f'rai^  5trert  V'«st.  Mont* 
rfiil.  l’»''  Ilu*  Mtiniro.il  Y  inaticin)  Tirnp« 
I’nMishintr  Compan v.  laniiled,  Montreal. 
Gonenil  MiinHi4cr,  David  Burnside. 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  8.  1935 


Bank  of  Canada  Stock 

/  am  holding  some  sluires  of  the 
flank  of  Ca.ttatUt  and  dm  tvoiidcriii a 
if  the  stock  nuiy  appreciate  in  price 
to  make  it  worth  while  to  hold 
longer.  Your  opinion  would  he  up- 
tneeiated. — “R.  N.  S." 

The  Bank  of  Canada  shates,  at 
ciirent  market  of  around  56'..  .pro¬ 
vides  a  y=-'  '  - - -  •  ■  - 

‘1  per  cent.  In  th. 


iVal,  Car — .ShG?''\’’n-  ^  '  htkt  omic  n  nirr 

iVonld  non  oilvisc  brnhio  c  homt  oi 
M.'I  !ioui:;i  ..on  fas  at, out  .SIS  I  the  s-mi'  gmile  due  ir'  \'.ns\.  or  4;i 
letsh  to  salt  ainip  in  something  .safe,  or  39? 

hut  with  good  yro.spects  for' future  /  ol.s>>  h:n-:  .some  ft. .in,.. 

car»ing.s.  Some  time  ago  /  got  him  Com  inission  due  in  193‘<,  Whut 
one.  share  of  Steel  of  Canada  at  16  is  gonr  oninion  of  this  ‘  /s  it  to 
oar  Imperial  Oil  at  12.  all  intent. s  and  pnrpo.sr.-:  a  .,orern- 

t  n^to  mg  rge  on  a  share  of  .Vo-  mrnt  obligation  :>  --"C .  /'.  " 

,  coauafoi.  Do  gon  Your  sugiro.stcd  switi  h  Cvoiu  New 

f/ioi/t-  It  likrlg  that  t1:e  two  milwags  Brunswick  long  terms  jiuo  ..^luut 
'no/A;f7  for  rolling  term  bonds  of  the  province  would 
have  worked  out  favorably  if  un- 
t  our  snggrstions  and  adrirr  irill  clertaken  lov.ard:  the  end  of  last 
"/'/>'■« f-mfrd.  -If.  C.  "  year.  This  m  view  of  the  fact  that 
'\ith  i-egard  to  a  .suitable  stock  long-term  high  grade.-^  have  been 
lor  youi  son.  we  would  .sugge.st  that  con.si.stenliv  .ani  since  the  begiiming 
.'oil  con.sider  the  eomiiion  stock  of  of  193o. 

liowever,  whether  it 

^  Th!  would  be  good  policy  to  follow  this 

.1  •'security  appeals  to  be  course  now  in  the  light  of  the  ap- 

lairty  generously  fuiced  to-day  in  [latem  eoiiscn.sus  of  opinion  in  the 
relation  to  early  market  possihih-  financial  communitv  that  longterm 
lifv  .r/'L"  Ihe  possihi-  high  gtado.s  v.ill  Again  ..-trengthen 

lily  of  ecpiipment  orders  accruing  and  low  in'.ere.sl  rates  will  persist 
trom  the  railroads  as  the  lesult  of  for  the  hulk  of  this  .ycat  at  loa.st 
recommendations  now  heing  maile  We  would  suggest  the  retention 
to  tlie  tcderal  govcinment  for  as-  „f  Halifa.x  Harbor  3'.  of  1938, 
si.stanco  being  rendered  the  rail-  There  is  no  government  guarantee 
roads  in  Hie  niatioi  (>r  rolling  stock  in  connection  with  this*  debenture. 


r.Y ^6 //.//. froin  subscribe r.., 
,n  regard  to  (heir  invr.st- 
tnents  and  problems  are  invit¬ 
ed.  Ansirers  are  ba.scd  upon 
Jitnrmation  which  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable.  fair,  and  unprejudiced, 
but  beyond  the  exercise  ot 
care  in  securiny  such  informa¬ 
tion  THE  FINANCIAL  TIMES 
cannot  a.ssnmc  responsibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the 
'ivriter  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
be  of  public  interest  will  be 
published.  All  nnsivers  are 
mailed  provided  postage  is  en¬ 
closed. 


REiMUNERATION 


yield  of  slightly  less  than 
"1.  In  the  event  of  a  con¬ 
tinuation  of  the  contraction  in  yield 
on  high  grade  bonds  this  year,  there 
are.  of  cour.se,  pos.sibilities  of  .some 
further  moderate  appreciation  in 
the  market  for  the  Bank  of  Canada 
shares.  For  instance,  in  the  event 
of  the  yield  on  high  grades  declin¬ 
ing  to  3  per  cent,  a  .yield  of  S';,  to 
,  3  pci  cent,  on  the  Bank  of  Canada 
‘.dock  might  be  .iustified,  which 
would  mean  tliat  Bank  of  Canada 
-.lock  might  sell  up  to  60  or  above, 
riiei'c  are  indications  that  the  yield 
ot  high  grades  might  continue  to 
decline  during  the  nia.ior  portion  of 
this  year,  and  in  view  of  this  fact, 
comhinerl  with  the  substantial  in- 
•vestment  potentialities  of  the  Bank 
of  Canada,  it  seems  to  us  you  might  puny  business 
lustifiably  letain  the  issue.  the  United  Sta 


3  he  cost  of  employing  a  tru.st  company  or 
a  private  individual  as  an  Executor  is  the 
same.  In  both  cases  fees  arc  fixed  by  a 
Judge  of  the  Surrogate  Court.  By  appoint¬ 
ing  this  Corporation  your  Executor  you 
obtain  for  your  family  the  advantage.s  of 
experience,  financial  responsibility  and 
continuitx'  ot  management  in  the  handling 
ot  \()ur  l?.statc. 


Stocks  For  Investment 

!  Reiny  a  regular  subscriber  to  gonr 
valued  paper,  I  would  like  to  ask 
you  to  name  me  one  or  two  good 
\  preferred  stocks  in  the  dividend- 
paying  class  or  some  good  common 
.stock  which  has  a  good  future  for 
it  as  regards  enhancement  in  caluc. 

■  ul.so  in  future  dividends.  •/'.  ll’,  " 

I  Preferred  stocks  worth  considera¬ 
tion  a.s  purchase.s  to-day,  are  Can¬ 
ada  Northern  Power  7c.  Canadian 
[Canner-s  1st  preferred  6',.  Cosmos 
Imperial  7',.  and  Western  Cnxeis 
7f'f.  Each  of  these  slot  ks  fuovide 
.von  with  a  yield  of  from  6',  to  7', 
at  to-day's  market,  logethei  with 
comparativel.v  goon  assiiiance  of 
dividends  being  maintained  ^ 

Common  sloek.s  willi  altraclions 
for  a  hold  over  a  period  are  B. 

Oil.  Building  rrodiicts.  1'  N.  Burl, 
Canada  .Northern  Power  and  I. oh 


Hold  Ontario  Bonds 

In  rir  ii  ot  a  hint  of  nnceriaint  ii 
that  III/  inlrrrsl  rale  on  Prorince 
'll  (jnt'irio  bonds  might  be  lowered. 
■  11011/1  y/jii  c/tnsid' r  it  adx  i.sabte  l/i 
/  II  a  p//rlion  of  b/mds  drawing  .5'  .'; 
/tur  I9K1  oii/l  ii'/w  selling  at  a  ni<c 
jo  '•ininm .  au/i  invr.st  in  good  sl/i/ks. 
It  s/'.  what  .sl(i(i;s  w/mtd  gm  ///'- 


"■  TO  RO  N  TO 

GENERAL  TRUSTS 


he  no  reason  wliy  you 
b.iiild  ..  ll  yoiii  Provinee  of  Ontario 
h.ii.inig.  at  Hu.-.  iHiio  vvilh  the  idea 
■  .|  lU-il.iM;;  .1  v.ltili 

Th.'  .imIv  I  oii  .hIci at I'ln.  a.s  we  see 
!l.  Mial  woiilil  |ii.<liiy  your  disposing 
ol  \oiii  I ’ro\  irii-f  of  Onlai  io  holilings 
viHi  ilie  of  K’invesling  the 

oioeeed.  Ill  olhei  seeiiril les  would 
lie  iiiaiki'l  indications  that  high- 
;:i  ide  Imn.l.'.  have  reaelied  their  peak 
iiel  lli.'l  tile  ileeline  in  interest 
\  I'-id:.  ha.s  ix'en  definitely  checked, 
.■'.iieh  lO'lieal  lon.s  aie.  as  a  matter  of 

I. ol,  lacking  .ll  Ihi.s  lime,  the  eon- 
■•■iisii  -  of  informed  opinion  being 
Ilia!  I  be  ilciluic  m  interest  yields 
IV  III  pci.a.-.l  t hroiiglunil  the  major 
I'oilion  ol  tins  year,  al  least 

tinder  Mieso  eiremiistanees,  w’c 
e. ouM  lie.-alale  to  a'lvi.se  the  sale  of 
\imr  Provinee  of  Ontario  bonds  to- 
d.i\  m  Mew  of  the  difficulty  which 
\>-iid  i  I'l-  e\|ierienee<l  in  lindmg  at- 
li, III  ICC  avenues  for  the  remvest- 

II.  -  Id  of  Hie  ftmvis  aeeruing  from  the 


COIXPOIV.ATION 


ADMiMs  r^  ^rlo^•.  f  2;s,000,00ft 

Prrti.IfnI  VT.  G,  V^tvvk, 


TOBONIU  Mr»STtFM 


▼  iNVTTeo  REGINA 


SASIk  MOC'N 


TANCOt'VFH 


Responsibility  of 


Manufacturers 


pro-  out  I  am  iiiiltmg  liefore  .von  anv 
k  in  ihing  whieh  is  v(r>  new  In  one 
or  other  way  most  of  ns  an-  oh:;ei\- 
mg  these  iirineiples  in  Ihr  <  ondnri 
of  oiir  miinufaetiiring  aitairs.  Ne'cr- 
Ihi'le.ss  I  helic'o  they  .should  he  stat¬ 
ed  more  einphatieally  and  rlarificd 
fiiriher  as  we  go.  so  thai  there  niay 
always  stand  before  ns  a  record  of 
what  we  arc  trying  to  work  to,  a 
record  tiy  which  our  later  actions 
call  be  judged,  w  hether  by  consumer, 
emp1o>ce.  stockholder  or  ihe  gov- 
('rnmeni 


W  heilier  in  praetiee  wo  adheie  to 
sueli  inuieiples  a.-  I  have  ouHined 
will  K'.si  in  the  final  analysis  upon 
the  cMcnt  of  our  belief  in  their  ni'- 
eessity  as  a  leviuiri'menl  of  our  br¬ 
ing  allowed  to  eontiniio  to  serve 
Ihe  conununily  a.s  at.  present  and  at 
the  same  time  make  a  fair  profit 
from  (he  sat isfaei  ion  of  its  w  ants.  1 
do  not  pretend  ihiii  in  setting  (hem 


r.  N,  Burt 

t  h/ic/-  h/  f  //  Itnnhoii/i  s//mr  of  E.  N. 
t:,/,!  (7  h/ii)  What  is  gonr  opin- 

o/l:  on  I  'ii.s  !  "  /  (1  ” 

i  be  I  omm"ii  stoek  ot  b'  N.  Burt 
('■  iiii|>a II V  aimear.s  to  oiler  attrae- 

. .  i-c  .1  p  ircb.i.se  at  In-day's  lev- 

rl  .  vvlili  li  |iiovide  a  yield  Oil  the 
•dll  divi-knd  111  ll  2  per  cent. 

I  lid-'  Hie  l  ompaiiy  vlid  not  fully 
e  ii  Hi  -  .S'.:  lid  dividend  rhirmg  IP.'M, 
d  vva  aliie  111  ie|ii.irl  a  moderate 
siiinii.ciiieiit  III  lioHi  opeiating  |>ro- 
Id  .  and  n  -l  eaiiiings  fur  the  year, 
'i'--  l.iHei  li'-mg  up  at  Sl.l.h  a  sliare 
■III  He-  eie.iimiin  as  eoinpured  vAilh 
a  -.bare  in  l'i.'13.  In  pte.sciituig 
I  lie  reiiort.  Hie  peesiden!,  of  thei  om- 
panv.  o  .1.  .Moore,  stated  lliat  slnii- 
ewnls  111  Hie  eumpa.ny  mereased  liy 
r.’  per  coni,  (luring  Ihe  .vear.  and 
Hiyi  |)iii:  peels  lor  the  immediate 
I  III  lire  III -HI  led  llie  eonlmtiation  ol 
Hie  i.ommon  dividend  on  the  112.00 
dividend  b.l.sis 

llilanee  slieet  position  is  e.xcep- 
lioiially  strong,  .-^•iirfilos  living  shown 
it  Ss !.i,.18il.  eiiiiivalelil  to  almost 
vS.OO  a  .--liare  on  the  107.6'H  shares  | 
d  ei.iiniin.in  stoek  ontslaiiding-  N<’t 
v>  in  king  eaintal  amounted  to  Sl,-  | 


Hillcrest  Coal — Delioit  Tunnel 

/  hold  tifig  .shares  of  Hillcrest 
Collieries  pref  .  and  fire  thousand 
dollars  of  Detroit  Tunnel  fir.st  mort¬ 
gage  bonds.  Is  there  any  future  for 
III  estmeiits  f — "O.  El  ” 


Investment  Yields 


'J'.j  1hv.se 

It  w’ould  he  a  difficult  matter  for  j 
:!■}  .you  to  liml  a  market  for  cither  liill- 
•'1  crest  tTillierie.s  preferred  oi-  Detroit 
'I'unnel  tirst  mortgage  bonds.  The 
;?[  llilleresl  stock,  wtiieli  i.s  listed  on 
I'll  tile  Montreal  Stock  E.xehange.  has 
not  been  traded  in  on  the  niaiket 
.since  1930.  and  we  can  find  no  ree- 
:  onl  of  any  quotations  on  the  stoek 
]’!'  over  the  last  si.x  months  There  i.s 
7;)  a  market  for  tlie  Detroit  Tunnel 
Id  hoiid.s  m  New  York,  tint  last  quota- 
tion  available  there  ijcing  8  to  11 
('i-i.The  market,  we  are  informed,  hovv- 
sx  ever,  i.s  a  very  thin  one.  and  it 
I'n',  would  probably  he  dittieult  for  you 
;i,-, :  to  negotiate  a  sale. 

!  The  outlook  lor  both  of  these 
companies  is  somewhat  vague.  Kor 
1,1  the  year  1933,  Hillcrest  Collieries 
had  an  exceptionally  bad  experience. 

JS  reporting  an  operating  deficit  of 


]Vhat  is  Left  of  Adam  Smith 


.  I-'iniineiiil 
.Mont  real 


In  .voiir  issue  of  M.iieli  I,  >oU 
Iliad  an  article  by  Siepiien  Leaeoek, 
••What  i.s  left  of  .\diiiii  Smillr  "  He 
.says:  ".Vor  ran  ihc  classical  sysieni 
I  act  as  a  guide  toward  legislation 
i  that  can  save  us."  Why  can  it  not 
act  as  a  guide’  Ho  nut  our  trou¬ 
bles  result  from  a  defiance  of  eeon- 
omie  law.s  instead  of  an  impi 
lion  in  the  r-lassic-al  iiiv  stem? 
does  .Mr  Heaeock  expect  to  hii 
when  Ihe  leading  ercdiim  naiii 
Ihe  world  maiulaius  a  proii 
I  tariff?  What  does  he  think  of  i 
|D  Young’s  idea  of  ihe  shuaiii 
;  expressed  in  his  speech  -n  Phil 
-pliia  May  15,  19.’35’’  Here  is  a 
jlalioii  from  Mini  .speeeir  "So 
mg  refused  their  goods  we 
their  gold  until  wii  rii.iiid  the 
reney  and  banking  sy.  ieTTii,  of 
world,  including  our  o.vn.  unii 
tcrnational  exehiin.gc.s  and 
were  paralyzed”  V  hai  does 
lyeacock  think  of  Sir  (leo  Vt 
ideas  on  the  subject  as  exjiri 
in  Ihe  Annals  of  the  Ameriean 
demy.  .luly.  10:51.  and  in  his  I 
’’  The  Way  to  Kceovei-.i" Whai 
Mr.  Ueaeoek  think  of  the  <  l:ilni 
/Xmerican  workingmen  a; e  eh( 
than  foreigner.s.  as  claimed  h.e  I 
Powers  ill  his  "l.ei's  be  Hi 
About  the  Tariff."  .-'..lantie, 

1933.  If  .Ml.  Leacock  <  lU reded 
elaiiu.  then  what  :ioc'>nies  of 
need  of  prolcclion  ’ 

.Mr.  Leacoek  al.so  sa.’.s:  "Ui| 
or  wrongly  w  e  must  K- -k  for  si 
tion  in  the  other  direeiion. 
not  let  things  happen  hut  'i 
things  happen.’  ’’  'Ho  we  nee 
make  anything  happen  oihei 
to  get  the  people  of  creditor 
tions  to  understand  that  profe 
tariffs  are  no  benefit  to  them'.’ 
Leacock  might  say  that  ince 
ada  is  a  debtor  uatioii.  ttiriff 
■frcBdiim-  nafiimii  awe  iimii  -'tf  h« 


'''stt .  Mreworit 
<  ►uih  ic  l•■!uur• 

’‘('ntiians 
I'o’Arr  ( *'>r|) 


nc'll  roli'phorf 
IE  (Ml 

f'.l  1.  Honor  '  '.N’ 
l-rU'-K  Silk 
Muilf).  F'l oduci? 

1  N 

Chtk  MuUiiiK 
Can.  N.  INtn'or 

<  ’att.  \  iiM'^ars 

<  Hitaflian  Hrun/.r 

<  'an.  ('uir.rrlcrs 


WHEN  A  BIT  OF  HUSTLING  HAS 
SHORTENED  YOUR  TRIP . . .  AND  YOU’LL 


ha\  whose  i-rediloi.-i  have  ill  ever-iu- 
look  eieasing  lieu  on  ih'Ui  i  nnings.’ 
cui-  "Assiiniing  that  tlie  I  ibed  Stale, 
the  and  I'rnnee  eontiuilc  to  ihserve  the 
ll  in-'poliev  iihovc  dcserih'-d  there  i.s,  m 
trade  his  opinion.  Inti  one  •■'.iiu'se  for  the 
<  Mr.  i  other  countries  to  follow  and  that 
aish's :  is  to  abandon  once  and  ror  all  the 
eased  j  use  of  gold  us  a  currem  basks." 
.\ca-  Tlie  late  silver  purf-ua.se  act  tiv 
hook, '  <  ongre.ss  will  make  th’  use  of  sil- 
does|vei-  by  Canada  impi"!<  i  icable.  Since. 
ll)at;evrn  before  1929.  >;nld  il:J  iiof  cji  - 
cuper:  i-ulaie  much  in  either  '  uaaua  or  the 
H.  H.  I'nitod  States,  why  i  iinnot  sonie- 
nnestlthing  he  jileked  on*  for  a  new  basi.s 
May.  I  for  cireulation  whieli  <Iocj  not  need 
1  Ihi.s  to  eirculaie?  .M.n).  '  h.v  cannot 

f  the  warehouses  he  sn  i.s'iiiiiod  for 
niint.s'.’  If  w  e  can  iii.iv -.'i-  "’I  here  is 
ghily  no  reason"  to  both  of  tiuse  ques- 
alva- 1  lions,  (hen  some  liU'e  u  vital  like 
.  :  I  copper  could  he  used  If  it  is 


<  an.  Iim1u-'-(»’U'S 
( 'ons.  Sm<  l1  inj: 

(  nnjiutrors  (Jas 
I  >rnninion  Hrifljjr 
I  itnnniDn  <  JJass 
I  Mnninion  'I'fxlilc 


BE  HOME  WELL  AHEAD  OF  SCHEDULE 


,  llji  ’  f»  on  1 

70  uo  i;  ya 

.  ^  !  10  .1  00 

ifH-i  «o  -I  h;. 

^  1  1-^ 
%  00  (ii 

Ri>  00  (i  07 

»;i:i  .  ;i  00  4  HO 

IHV-i  1  OOb  :•  41 

•JIH  .1  1  .)0  r>  OK 

‘•0  ’  0  00  10  00 

i.'»  80  n'.i 

1  1  HO  1  89 

,  170  8  00  4  71 

.  HO'  H  00  ;{  73 

02  K  00  1  81 

2  !  1  00  4  .75 

1  00  0  3.> 

HPm  bf)  3  10 

. . .  II  80  7  27 

131  ;  ]  75  \  02 

37  2  00  .7  41 

38 1  00  2  HO 

ith  bonus. 


Share  the  pleasure  with  the 
folks  at  home.  Call  them  on 
Long  Distance. 


I  irpmal  <  Ml 
I  rpiJi'i  ial  « o 
I nlrrnali«»nal  Nickfl 
Intornalional  IVln 
I  aura  Soponl 
I  obtan^  (irof  nt.  '  ‘ .V' 
Mnnlroal  Tovu'r 
Mootr»»al  'rianuvavs 
McC’nII  Kmntunar 
Nal.  I’rpworiof* 
O^ilvioKbmr 
I’ajTf  Horsoy 
Eonrrann 
Photo  EuRravcrs 
(^urbrr  Power 
Shaw'inigan 
S.  ( 'anacla  Power 
Steel  of  (’anada 
St.  Lawrence  Flour 
Weston.  Get! 

"Hid  qu<»tatii»n.  (t 

X  Including  extras. 


lyonp  Distance  takes  care  of  little  things  as 
wcl!  as  big.  The  cost  is  trifling.  You  can  »^Hf 
JtiO  miles  or  so  for  as  little  as  30  cents.  See 
the  rales  in  the  front  pages  of  your  directory. 


(  an.  Nationaie 

(’ommeree 

Dominion 

Impc^rial 

Montreal 

Nova  Scotia 

Royal  . 

Toronto . 
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METROPOLITAN 
LIFE  BUSINESS 
SHOWS  GROWTH 

Inswancr  in  Force  Increased  — 
Welfare  Work  Benefits 
Policyholders 

LOW  MORTALITY  FIGURJb.S 

\  Ijifjhly  '•satisfactory  record  for  ' 
lM3i  and  the  inmntenancc  of  a  .'Strong 
linan.i-iiil  po.'^'it  ion  arc  rcvcnlcd  by 
itio  t:Si))  annii.al  rciiort  ol  the  ''refro- 
i.olibiii  Life  Inpury nc<^  <'?otijo;inv  nn^t. ■ 
i>  l(  ;ci  (l.  A  sub.staatial  incroaso  in  ; 
ah.'^clp  lo  tlic  c\tcril  of  1 70,;;4t>,Pdl> 
v.  ii.'  stiiovii  and  total  life  insnrani’o  I 
ti  lori'c  vva.s  niaterifill.'  mcreMPod.  ' 
Idle  policy  loaua  receded  to  ilie 
|irt -dci'icssion  Icvtd.  Ttu'  value  of 
I  he  ( Onipany  V  hr-alth  ser\ices  v\aHj 
ilen)i>n.siru1rd  in  new  low  iiiorliility  • 
itcnrcp.  The  Met rot)i>litiin  is  an 
I  nil  rely  miitua!  '  inniiaiiy  and  the 
n  port  shows  that  total  di\idendsl 
|ianl  to  policyholders  since  orctniii'.a- ■ 
I'oo  will  ftass  the  billion  doll.n  mark 
with  the  111S5  declaration. 

•‘Continuing  tho  poliex  with  rcaartl ; 
to  our  Canadian  hnmnes'-.  we  ptild 
out  and  invested  in  i  am.dii  dnnne: 
the  year  aboni.  .Vin.ooM.ni  o  moio  than! 
was  eolleeteil  here  in  nrciniiinis  " : 
slated  Third  Vo-e- [’rf  sident  W  ricllt.j 
tho  ^^^^n:lgei  for  i  jin.ida.  ’'whieb  ( 


inrun  d.  ruuGnr 

i  It  ini  '  icc-I’rcsideiif  iimi  'ru.UMuor  i 
for  (  iinatlii. 

h’tnec  ifjc  total  of  such  caccss  pay-' 
ments  titid  iDvcst'ncnts  over  prem- ■ 
inivjt  I'j  abouf  126,000.000  in  the 
1.:;  years  that  wc  hate  been  doing- 
hiisitiess  in  the  IJominion."  'fr 
W  right  pointed  out  that  the  Metro- i 
iiohian's  investments  in  C'a.nada  bad 
!  tie  teased  during  1024  and  now  j 
lotyllcd  S2i>6, 020,068  of  which  | 

1 7  l.Tll.l 4S  was  in  Hands  i.sstied  . 
o:  •-tiarameeil  by  Dominion.  Pco-. 
\itiei;tl  <ir  Municipal  governments  I 
■‘I  he  double  value  of  this  type  of 
investment  cannot  he  over-estiiual- ■ 
ed.”  ho  said.  “Ne't  only  is  it  a  s.afe  j 
investment  for  itolicyholders  funds. I 
hut  also  this  money  ia  contrihiiting  i 
greatly  to  tho  huilding-tip  of  our  I 
country  and  the  btatermeni  of  com-; 
mnnitfes  all  over  Canada."  ' 

The  amount  of  life  insurance  in  | 
force  in  Panada  now  totahs  $1,022.-! 
X50.031,  Ibis  being  a  substantial  gain! 
ov  or  the  preceding  year.  Payiuenl.s  ! 
to  Canadian  policyholders  and  bene- 1 
flcinries  for  1034  totalled  $28,263,755  ■ 
and  during  the  year  aver  400,000 1 
tree  nur.sing  visits  were  made  to  i 
Industrial  and  Group  policyholders; 
in  Cituad.o.  ; 

If  is  interesting  to  note  that,  the ; 
Metropolitan’s  first  publication  on 
health  was  issued  in  1871  and  that 
I  he  nur.sing  service  for  Industrial , 
policyholders  started  in  1000  .‘iince 
the  Company  first  co-operateri  in  ‘ 
I802  with  Goveriimonl  offici.-ils  in  a 
threatened  cholera  epidemic,  it.  has 
worked  .side  by  side  with  national, 
provincial  and  huail  health  organi¬ 
zations  to  stamp  out  iireveiitahlc 
tiisease.  It  is  poilitiil  out  that  new 
low-  niortalit.v  figiin-..  ttre  r,i-(.|-deil 
in  103}  for  pra.ciically  all  of  tin-  dt- 
oases  against  which  puhin  hctilih 
forces  have  directed  -pei  i.-.l  iireven 
live  me.'l.sijrt's-- notably  lytdmid  fev 
et.  I uberhiilnsis.  diphi In  ri.-i ,  infant 
mortality  ;ind  iiiaterna!  iiioriality. 

Definite  evideue-.-  of  improving 
business  eonditioti.s  m  '  am  da  tind  , 
the  liniled  Stans  is  imii(-;,ted  by  ibe 
increase  in  the  lotti!  iii'e  insiiranes) 
in  force,  in  iuc-om>  and  in  :isset-t  ' 
The  anionnt  of  m-u  ji--  in.  iiruni-r. 
includin.g  policies  reiiMil  .ind  in  I 
( rea.sed  during  ih,.-  .nai  lotalled 
$3,287,100,370  whieb  w  a-  .5  112.10.1, 
805  greater  ibiin  the  aim.iim  of  ibi- 
past  year.  Thi.-  increase  |.-.  itidem-e 
of  a  hetililiy  prn.gr('ss  in  l.iiMne.ss 
•  ondifion.s.  e.-.pei-ialh  wln-n  It  11- 
tron-^idered  that  the  demand  fi:>r 
policy  loans  lia.t  iirop|ieil  to  the  jire- 
liepression  level,  and  the  ilcmand  for 
surrender  valties  lia.s  dccrcastil  eon 
siderably.  The  Corapany'.s  1031  hnsl- 
no.ss  wtgs  done  at  tin  average  rate  of  . 
lO.Ono  policies  for  .?  1U,.SN t. HI.n  issued.^ 
revived  apd  incrotised,  for  ciieh  hii.-,i- j 
nc-i-  dtiy 

A  still  further  indication  of  heller 
tin]' s  is  III--  inerease  of  lift'  insnraiiee 
ID  fdri  e  '.>f  fiver  slv  liumlred  and 
eighty  .si \  million  dollar.s.  'I'he  <  nm 
pany  -Tl  the  end  of  1034  h:nl  11,07". 

.561  [lolieie.s  in  force  for  ft  total  of 
$10,-io0>t>;i.t7C>  on  the  lives  of 
about  twenty  seveti  rnilliorj  people. 
The  total  of  Ordinary  insurance  m 
force  has  now  passed  the  ten  billion 
dollar  mark. 

Fayment.s  ip  policyholders  and 
beoefictanes  re.stilied  in  a.  ronsider-  ! 
able  atjjouin  of  money  being  P'lt 
into  ilaily  circulation  during  1031 
The  ycar’.s  total  was  ovr-r  five 
hundred  and  twent.v-fi\e  million  tlol 
lars,  of  which  more,  thtm  fwti  thirds 
was  paid  to  living  polieyh'older.s. 
This  .sum  represented  payment  of 
$4,37)1,73  during  each  minute  of  e.'teh 
hiisiuoss  day  in  the  year. 

rcbher  ntroRTs  i\  .iaai  ap\ 

otfifwa.  — ■  .Rubber  imports  into  ' 
inanada  during  January  yverc  valup-d 
at  $9S7.054  compared  with  $5?9.381  In 
■fanuary  last  year.  Raw  rubber  was  • 
the  largest  item,  increa.stng  from : 
3,8S4,39S  !b,  at  *322,533  to  5,989.603  at  • 
$749,478.  Import's  amountin.r  to ; 
3,903,401  lb.  were  received  from  the 
Straus  Settlements.  2,018,939  cam.* 
from  the  United  States  and  58.1C?| 
from  Ceylon 

rhe  ITnaiiclal  Times  reaches  a 
class  of  people  nho  are  Interested 
and  able  to  buy  investment  seenrL 

Ues. 


and  Security 


The  Metropolitan  Life  Insurance 
Company  began  publishing  “Health 
Hints”  for  its  policyholders  in  1871  and 
ever  since  has  carried  on  its  efforts 
toward  better  health. 

The  Company  cooperated  with  govern¬ 
ment  officials  in  a  campaign  against  a 
threatened  cholera  epidemic  in  1892  and 
thus  began  its  cooperative  work  with 
public  health  organizations. 

In  further  developing  its  activities  in  the 
field  of  health,  the  Metropolitan  organ¬ 
ized  its  Welfare  Division  in  1909  and,  at 
about  the  same  time,  a  nation-wide 
nursing  service  was  established  for  Indus¬ 
trial  policyholders. 


Subsequent  health  records  demonstrate 
the  value  of  these  services. 

During  all  these  years  the  Company 
has  worked  shoulder  to  shoulder  with 
national,  provincial  and  local  health 
organizations  to  stamp  out  preventable 
disease. 

New  low  mortality  figures  were  recorded 
in  1934  for  practically  all  of  the  diseases 
against  which  public  health  forces  have 
directed  special  preventive  efforts  — 
notably  typhoid  fever,  tuberculosis, 
diphtheria,  infant  mortality  and  maternal 
mortality.  During  this  year  the  good 
record  of  previous  years  continued  to  ob¬ 
tain  among  Metropolitan  policyholders. 


Report  for  the  Year  Ending  December  3U  1934. 

\  In  accordance  with  the  Annual  Statement  filed  with  the  New  York  State  Insurance  Department) 


Assets . 

1/iabilities; 

Statutory  Policy  Reserves  .  . 

Reserve  for  Dividends 
payable  in  1935  upon 

Industrial  Policies  .... 

Ordinary  Policies  .... 
Accident  and  Health  Policies 

Total  Reserve  for  Dividends  . 
All  other  Liabilities  .... 
Contingency  Reserve  .... 
Unassigoed  FundvS  LSurpiusi  .  . 


.  .  $4,0.0408, 15L,W 


$3, -521,295, ,348.00 


Life  Insurance  in  force: 

Ordinary  Insurance  .17  7  7:  $10,216,839,377.00 


Industrial  insurance  premiums 
payable  weekly  or  monthly)  .  .  . 


6,617,508,665.00 


$44,192,450.00 

50,397,036.00 

2,676,000.00 


Group  Insurance .  2,655,457,433.00 

Total  Insurance  . $19,489,805,475.00 


Income  in  19.34  ....... 

Increase  in  Assets  during  1934 

Dividends  Paid  to  Policyholders  to 
plus  those  declared  for  193.5 


97,265,486.00 
127,615,961.40 
40,000,000.00 
244,931, .356. 1.3 
$4,0.31,108,151.53 
$903,754,216.09 
$170,346,960.14 

$1,015,.  J,341.86 


Policies  in  Force  (Including 
1,496,612  Group  Certificates) 


4l,970,.56l 


Paid  for  Life  insurance  Issued,  Revived  and  Increased  in 
1934,  $3,287,100,370.  Ordinary  $1,524,348,452;  Industrial 
$1,487,231,699;  Group  less  withdrawals)  $27.5, .520, 219. 

Accident  and  Health  insurance  in  force: 

Principal  Sum  Benefit . $1,332,000,950.00 

Weekly  Indemnity .  $1,3,842,855.00 


CANADIAN  BUSINESS 

Life  Insurance  in  force  in  Canada  at  end  of  1034  $1,022,859,931  Investments  in  Canada  $256,920,068.60 

Dominion  and  Dominion 


2,647,406 


|i  Ordinarj . $582  800  767  Guaranteed  Bood.s  .  ,$60,249,902  38  „  I 

I  .  '  '  Provincial,  Municipal.  Pro-  I 

L  Industrial .  372,836^53  vincially  Guaranteed  and  I 

X  Croiin  A-FoooA*,  Municipally  Guaranteed  ^ 

y  .  67,222,611  .  113,494,246.31  ^ 

^  Ail  other  investments  .  .  83,175,919.91  ^ 

Li».l„5ur.nc.is.u.dinC.n.d.inlM4  .  .  .  $191,594,734  P.licin  in  lore.  In  C.n>d. .  5,647,406 

>rrhjdivQ  hrmv^-rs  raz'f'i  or>J.  (including  S? ,047  aroup  certificates 

!  Ordinary  .......  400,735  j 

I  Free  Nursing  visits  to  Canadian  poliC)rholders  in  1934  406  975  Industrial .  2,209,624  i 

!  '  Group  fcertiticates)  .  ,  .  37,047  i 

N  Health  publications  distributed  in  Canada  in  1934  .  3,970,218  Payments  to  Canadian  Policyholders  in  1934  $28,263,755.64 

Metropolitan  Life  Insurance  Company 


FREDERICK  H.  ECKER 
Presirlen  t 


Home  Office:  NEW  V()«V. 


LEROY  A.  LINCOLN 
K/'ce  Pres/c/flnf  Hnd  General  Counsel 


mm 


! Alt:-  * 


Canadian  Head  Office:  OTTAWA 

HARRY  /)  WRli  hIT 
I  hut!  \  u  F I  I  firiil  M  a  ifi/if't  tut 

The  Metropolitan  is  a  mutual  organization,  lisassets  are  held  for  the  benefit  of  its 
policyholders,  and  any  divisible  surplus  is  returned  to  its  policyholders  in  the  form  of  dividends. 
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Value  of  Ottawa  Pacts 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


•Mont 


Bank  Credit  Cycles 


1m*  u.ir  In  i|j<*  i;iri  !lia!  in  irjnjt* 

l,J-  liu!  II  M  , •Kill  It'll  III  I  mIiK'i  ,s  Illlltil  (Ic- 

|.  '  III!'  .  nil  ■>  ;-lii\\l\  llllill  Ili:u  ill  fdixl- 

.  .'I'll,  .il'.ii  uiv.  iiuiiiM  i;,l.' .  iiariifular- 

'■  I.'  '-Ill  'll-  a  tit'|ir(issi(  ii.  It  is  on 

I'.  Ill  '  (\|iiiri  .n|(.  (i|  III:-  tiow- 

I'l  '■•ii.  iliai  Ml'  fiini  til,,  iiiosi  iniiiu'- 
iii  iluttf  aiiti  iiiiisi  tili\  ions  cliaiigt’s  in 
lilt-  lii'iiii  III  ninlc. 

l.;i  ii-  looli  lii'si  at  i  niiiHlnui  ox- 
|■•||  ...  III  iimiiiri'  I'onntrioa  otlior  ilian 
tin-al  IJrilain.  W  lirio  siii  li  l-inipiro 
ii'iini i'io.s  imirliastMl  ii  ttei'  I'on;.  of 
inir  llllill  I'xiniits  in  ]!ii:.!-1.|.  In'incon 
I!i::l'  and  the  proportion  of  our 

t'.\|iiiiis  soiiijr  to  tliosc  (lountrins  in- 
vri'aosiJ  from  S  to  lO  per  oent.  In 
\ii'\\  of  tlio  total  incrt'use  in  the 
xaliie  Ilf  Uni  trade  in  these  years, 
the  differeni'C  in  this  pcrcentape  iis- 
sumi'.-^  no  imporianco,  .Aus- 

iraliii'.s  imports  in  Ifi;!!’  amounted  to 
?7.hi)0.f'00  and  in  lOj-l  to  nearly  $17.- 
OOO.d'jO:  Ilritish  South  Africa's  im¬ 
ports  increased  from  $4,.l(i(>,000  to 
$11,575,000;  the  imports  of  New  Zea¬ 
land  doubled,  an  Increase  of  $;!.-lit0.-  , 
000,  and  the  imports  of  the  Irish  j 
Free  State  tnereased  b\-  more  than 


pi  I  f  riiuin  I  ii'.  hiis  li.i  ;','ii:  i 

_ lllililoll  ft..ll:.i.., 

_ ixn-aoriiipa;-;,  in  \iciv  if 

h  \  c!  II.'  i  I-. id  '  lien-  .  <  i.  r.ai.. 
the  noi  ill  or  i!io  iii.al  in 
»'i  (  ;;iiaiii;iii  i  xinin.-.  in  liit-',  i 

‘  !i-  million  iloil,  vs  Pas  Ik  i'Ii  in  iln- 

'  form  'll'  iimi  I  i  ....  il  I  xp  i.p.  1,1  li.i-al 

!  Itri.i.i;'  li'i  iiiillioii  iliill,".;  .  in  im  rcr. 

;  I  j  I  il  i'\|ioris  1,1  oihcr  parii  of  in,'  lim 

[ilr  ioid  1 1  million  :ii  l•\l,,l|•|.■.  lo 
ic  noli -Fi'ipii l•,.,lnl  ric.-i.  an  a'icrcaalc 

iin  i'ca.a'  iiinouni  iiic  io  i:,'i  million 

_ !  14  dollars.  I'l.iil  i|Uilc  r.  .'i  nilx'  Ihc 

Milimio  iilid  \:ihii-  of  III.  i'\p,irl..r  of 
12  mosi  non- 1 impirc  couniri,',.  Ini.s  lon- 

linucil  III  ilci'linc  W  hiir  the  ilou  n- 
.0  v.iiril  irciiil  in  v.nrlil  ir;ali'  nia,'  ha\c 
'  pn.'-.-cd  its  nadir,  iheir  Iia-  heen  no 

— j  «  .--imilar  ni>Miir,l  nioMinini  cnnijiar- 
}  alilc  null  this  recent  li.  nd  in  Cuna- 

-  6  dii'.n  ex)iorl‘' 

Liisl  iiiilimiii  .Sir  Cifoi  Li  .Schilsiei 
I  M  ess  re-  nutti*'  >•  -sividi  of  the  inflaence  of  the 
The  nistiirv  Otltiwii  ayreement.s  upon  ihe  trade 
nil  res'.  Tie's  l.mpire  counirie.s  in  l‘i":!. 

s  Mi  sound  'I  bis  sttiili .  which  prc.-a  nied  com- 
fiaralile  statistics  bul  did  not  at- 
icmpt  lo  reach  conclusions  as  to  the 
;l  iii.nU  I'll'  value  of  the  actreements  to  the  vari- 
\i  and  why  ous  (larts  if  iho  Finpire  .aiipeared 
lorn  aril  in  a  supitlement  to  the  '  liconiimist" 
rii  rcscTies  for  November  ”.  I!):M. 
i;  lieriii  era  On  the  import  side.  Cauadian  pur- 
c'ldinp':  and  chases  from  Kmpiro  countries 

if  III  ins  tin-  iimmujted  lo  28  per  i-cnt.  lo  total  ini- 
ihe  luiinuil  ports  in  11*32  iind  lo  31  jier  cent,  of 
total  imports  in  1!i34,  Where  im- 
II. I.  1.1,11, ai  Ilf  ports  from  Great  Ilritaiu  in  1032  had 
'  ill  ■  ordin-  a  value  of  $!i3,5ftd.i*00.  by  l!*3l  their 
1.'  Ill  haiiK  \alue  had  increaesd  to  .$113,400,000. 

'  for  a  pus  rerlitinly,  in  compari.son  with  im- 
iniire  than  ports  from  other  countries,  t'anada’s 
ililiirs  pres-  imports  from  ('ir,‘‘at  Ilritaiu  show  a 
ce  lie  have  slow  hut  definite  upward  irenil.  Tt 
tianli  creilii  ma.i  well  be  said  that  the  relative 
of  la.a  pro-  retardation  in  this  movemr'iit,  as 
comptired  with  that,  in  our  exports,  i.s 
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EXCESS  RESERVES. LOANS  DcFS'.SITS 


February  Figures  Likely  to  Show 
Little  Gain  Over 
January 

S  riMULUS  SHORT  UVED 
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-New  A  ork.  —  'file  rtjtorts  from 
business  during  the  past  moutb  have 
upplied  indications  that  the  up- 
wing  which  began  last  October  is 
lirially  levelling  off,  and  when  all 
Iho  February  figures  arc  in  it  is 
probable  that  they  will  show  little 
or  nc>  gain  in  productive  activity 
"ver  the  January  rate,  says  the  Nu- 
liorial  City  Hank  of  New  York.  This 
IS  in  accord  with  con.servaiive  ex¬ 
pectations.  The  rise  lu  indu.strlul 
"pciations  iu  preparation  for  spring 
husiness  started  early  this  year. 
Hence  tui  early  flattening  out  may 
he  .accepted  as  inevitable,  and  as 
csseutiall.v  one  of  the  sea.sonal  flue-  | 
Illations  in  actixitj’,  though  occur- 1 
I  in.g  before,  its  accustomed  time.  ■ 
Through  December  and  January 
I  bo  rise  in  industrial  output  w  u.s 
rapid.  It  lifted  the  general  rate  of 
I'peniHons,  measured  xvlth  allowance 
for  differences  between  sea.sons,  to 
ilio  higiiest  point  since  the  .summer  . 
•  if  1!)33.  The  index  of  industrial  I 
prodiiclioti  compiled  by  the  Fcderiil  | 
l.'c.scne  Hoard  stood  for  .lauuary  at  , 
'll*  per  cent,  of  the  l!t23-25  tivcra.ire.  i 
This  compares  w  iili  stJ  Iho  peak  of  ■ 
Iho  Ufi-swing  last  S)iring.  with  7S  a  I 
'Car  iigo,  and  with  lint  in  .liil,'.  I!I33.  ^ 
Fxcept  for  three  mouths  in  F'tJ'J  it 
I.'  the  hi.ghest  since  1!1'30, 

This  adrauco  fulfills  all  reason- 
ahlo  expi'i'ia.ioii.--.  in  ilcw  of  the 
iiiicmploymiMit.  the  coniiimcd  slag- 1 
iiaiioii  of  the  etipual  nitirkcls  iind  I 
Ihc  coiisiructioii  industries,  and  I 
all  Iho  iincorlaintios  hanging  over  J 
the  cciiuoniic  siinaiion.  It  ha.s  sent  ■ 
i!'35  off  to  a  uiHid  start,  and  the  ' 
l.itc  Faster  and  the  opening  up  of, 
muiiIiiiu  oi'cupai  ions  are  faiorablo; 
■.'c;i. -until  factors  wlio.-e  effects  are  1 
oill  III  111!  fell  They  will  help  to: 
.'iisiain  liiisinoss,  titid  may  giro  new  i 
..-ii)inoi  t  lo  some  of  Ihc  industries,  ' 
pat  I  icularli'  'iliiin-  scllin.g  consumer.s’ 
-•iiml.^.  whoso  order  books  tire  now 
niimm'.;  down.  Iloweier.  it  would' 
lie  expeclitig  a  •-letit  deal  lo  look' 
for  the  industries  as  a  whole  to  pile 
iiiriher  ';aiiis  upon  llio.se  iilready 
ilcseriheil.  \\  iihotit  such  gains  the 
.etisoaall.v  adjusicd  indexes  compil- 
I'll  III  liie  Keserve  Hoard  tind  other 
fiilhoriiies  will  naturally  lake  a 
•  l.■wllwal  d  turn. 

Miiitulus  Miitrt-I.ircil 

Hu.'incss  men  are  hopeful  in  their  ^ 
I'lpi  I  ijiiiiiiis,  lull  consenative  in 
ihi'ir  oporaiioii;;.  It  had  been  be-*] 
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1933 


The  chart  graphically  disclo.ses  the  immensi 
serves  to  the  unprecedeuied  magnitude  of  .?2.:'.ii 
of  the  United  Sttiics  affords  no  previous  instam  e 
were  so  gretitly  in  excess  of  legal  or  praciiciii 
banking. 


lu  considering  this  great  increase 
of  exports  to  Great  Itritcia  it  should 
be  remembeerd  that  up  to  lyi::.  in 
almost  every  year  since  Confedera¬ 
tion.  more  than  litilf  of  f’amidian  ex- 
port.s  went  to  Great  Hritain.  In  the 
years  of  post-war  prosiieriij  when 
manufaetured  goods  constituted  a 
relatively  large  proportion  of  Cana¬ 
dian  exports.  Great  Hriiain's  share 
dropped  off  until  in  132'*  it  amount¬ 
ed  to  only  25  per  cent,  of  the  total. 


HA  F- SCOTCH 
CIN' BRANDY 


j  Tiie  moteuifiu  of  bunk  i.rsdiis  be- 
I  gill  with  iilctliorie  resoncs  and 
iciid.s  with  credit  inflation  i  nd  the 
I c.ousci|ueni  downward  road,iustmcni 
of  geaeral  business  activity. 

Fairly  stated,  each  part  of  the 
cyel"  is  .iusi  as  natural  us  any  other 
par  .  In  ihe  firs,  place,  bank  rc- 
servi  s  in  the  latter  pu"i  of  a  de- 
pr-;  sioii  and  ju.-il  prior  :,i  i.  ligor- 
ioii.i  rocover.v  become  sup  rubundant 
j  merely  beeausi'  idle  I  tiinl.  and  wnrk- 
lug  capital  are  abumUa.  . 

AA'ben  bnsine;  s  aeti'  i  i.^  sub¬ 
normal.  as  eolU'CI  ion,:  :.r.-  liiiuie  lii 
merebants  and  mtamfae  urv:-.-'.  the 
fiind.i  lie  idle  in  Ibe  bank  h.  r.  l.'  for 
lack  of  trade  opporiuiiii  ies  to  em¬ 
ploy  litem.  Workii'.-  i.piial  :ii 
suell  times  greatly  exceeds  I  lie  re- 
rpiirements  of  the  lolnme  i..f  imsi 
ness. 

It  is  a  general  rule  of  trad  •.  iiow- 
ever,  that  working  eapiir.l  i  .  iinire- 
luents  expand  approxiniaiel>  in 
proportion  to  the  growth  of  tin  na¬ 
tion’s  business,  and  banli  loi.n.s  do 
likewise.  Bank  deposits  in  the  earlj 
stages  of  an  era  of  prosperity  ex¬ 
pand  more  rapidly  than  dors  general 
business;  but  in  the  last  stages,  tbe.i 


<)aU^anIat/  (t.  limited 

DiAfillrr)  and  Botrirff  of  Peputor  Qualify  Brandt 
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general  do-  ab.sorbcd  by  iluit  niarkii.  Between 
,nada  found  F*32  and  1P:;|.  wiili  a  decided  in 
a  sharp  re-  <'rease  in  the  lotul  value  of  expnris 
ind  value  of  in  the  interial.  ibe  iiroportion  pur- 
itatii,  36  per  chased  b.v  Groat  Britain  btid  inereas- 
was  being  led  to  41  per  eem.  While  it  is  mill 


too  early  for  final  judgment  upon 
the  infliienco  of  those  agreemoots  on 
the  trade  of  till  parts  of  iho  Empire 
thero  can  bo  no  doubt  that  outstaod 
in.g  benefits  aeerued  lo  Canada  as  a 


I  e.  lilt  of  the  Ottawa  Conference. 


THE  DAIRY  INDUSTRY 


CANADIAN 

NICKEL 


WORLD  INDUSTRY 


WHEN  HEALTH  DEPENDS  ON  PURITY 


NICKEL  DEVELOPS  INCONEL-A  NEW  ALLOY  TO  GUARD  THE  PURITY.  OF  MILK 


Unions  and  Retail  Stores 


A  (H.AS.s  Of  Mii.K  !  littw  iiiliiiialeix  il  !:>  ai>sO(;iaknl  with  heuitli. 
rroin  cLildhootl  lo  old  aj^c !  And  ivlial  ronlitlciioc  you  have  iu 
iUs  |jiirily!  Seldom  tlo  you  tstoj*  lo  lliiuk  of  liic  iniinilc  care 
itikeii  by  luociern  dairies  lo  keep  it  luicontamiiiatcd. 

For  while  milk  is  iiiilcl  aud  easil)  tligesled,  it  has  a  highly 
roiTosiAC  action  on  metal.  The  various  types  of  coutainers  in 
wliieh  milk  is  pasteurized  and  cooled,  and  transported  from 
life  farm  to  the  dairy,  and  from  ihe  dairy  lo  your  doorstep, 
shoidd  he  made  of  a  material  iiiialfeeted  hy  the  lactic  acid 
whieli  all  niiilv  eontains. 

.Mioiit  tliree  years  ago  our  researelt  division  iiiidcriook  lo 
develo(>  a  Aii’kel  alloy  lo  meet  lliic  neetl.  Alter  countless 
experimeiils  and  disappointments,  a  nielal  ol  nmisual  physical 


tjualities  Has  produeetl  Avliieli  Avith&toofI  all  tests  aud  A^a- 
pronounced  eomplelely  satisfaelorv  .  .,'1'his  imdal  was  named 
Ineoncl. 

Today,  Inconel  is  Iteiiig  used  iu  rapidly  inerea.sitig  ipiantitics 
lo  protect  the  purity  of  milk  in  the  dairy  industry  throughout 
the  Avorld.  \alurally  a  metal  of  sueli  out.slaiidiug  phvsicul 
ipialities  is  also  being  put  lo  many  u.ses  in  other  industries, 
resulting  iu  a  rapidly  groning  volume  of  sales. 

We  are  proud  to  point  to  this  metallurgical  uehievement  as 
an  example  of  the  eoiistruetive  work  being  rarrietl  on  by  our 
researeh  division,  wliieli  is  coiistanllv  eiidttavoiiring.  not  onlv 
lo  Iind  new  uses  lor  Aiekel  and  its  alloys  in  every  branch  ol 
industry,  but  also  lo  render  -erviee  in  tnccliiig  iuimaii  needs. 


■Vow  York.— ReUiiler.-?.  partieular- 
I,'  ilepiirtmeiit  ami  eliaiii  Htoi'o  oper¬ 
ators.  wcleumo  tin:  precedent -break- 
in.g  ileeision  handed  down  by  Jus¬ 
tice  Salvator  A.  Cotillo  of  flic  New 
York  Supreme  Court  as  a.  cheering 
rifi  ill  the  clouds  of  threatened  store 
uuiouization. 

The  cjuse  at  is.sue  invoh'ed  It.  A. 

Freed,  liic.,  a  neighborhood  depart¬ 
ment  store  in  Xexv  Y'ork,  and  I.ocal 
107  of  the  ■Retail  Cloak,  Suit,  Dress 
and  Fur  Sales  Peoples'  Union,  an 
A.  F.  of  fj.  organization  affiliated 
through  the  Retail  Clerks  Protec¬ 
tive  Association.  with  tlie  union 
nurturing  a  strike  in  some  300 1  whore 
.New  York  stores  of  the  James  But-  j  enter” 

'er  Grocery  Store.  The  specialty  .store 
union.  IajcuI  107,  had  been  picketing  |  shop. 

Freed's  over  .since  flic  strike  was  j 

railed  3  months  ago,  despite  the  I  nKCGMUKii  s.vi.t  eiionif  I'Iox 
fact  that,  according  to  the  court,  1 .  .  —  fY'miiiorci.ii  .“alt  r-rodiu 

5  out  of  Freed’s  150  employees  be- i  in  .he'’,‘r;: 

long  to  the  uuion.  |iTdlnK  month  20.27!*  ton.“.  iiinl  in  Pc 

lu  his  decision  .Iiisliee  Cotillo  not  i 'i''"'’?'-''  tlm  total  w-a-.  S.tix.  I'r. 

,  .  ,  1  4  1.  r  It  •  I  ;  •jMctJon  ‘liirtnti  f  hr*  turlv*  tnotith 

otily  enjoined  the  union  from  "piek- 1  ending  D<’oemb^r  . . .  ‘o  tos.oi; 

et.ina  about  the  plaintiff's  .store  and  loi.s  as  compared  witii  17,7. lii  *  ton.'^j 

coercing  or  intimidation  directed  '  '' "’i 

,  ,  ,  I  portB  amounfed  to  7"  ton-  .'ind  ;m 

against  the  employee^',  patrons,  oripo, ts  ton? 


fothcr  persons  haxiit.g  relat.i'ins  witli 
•  the  plaintiff."  btii  sci;,rd  the  oppor- 
lliinity  to  tell  the  iiuioiis  just  where 
belonged.  If  his  deei.sion 
stand.s. 


they 


maj  serve  to  cIieeK 
sharply  labor’s  a!iteuipt.s  to  organize 
w'hite  collar  workers. 

The  Justice  held  tlia:  '  unioniza- 
I  tion  of  labor  in  its  mos-.  effective 
iforiii  of  the  closed  shoi>  should  be 
I  restricted  to  those  fields  in  which 
[the  services  of  the  employees  hav,' 

•  some  degree  of  standardization. 

I  such  as  bricklayers,  longsliorenien. 
chauffeurs.”  that  in  the  other  .so- 
,  eall'cd  W'hite  collar  cla.ssification.'' 

‘‘a  por.sonal  eiiuaiion  would 
workers  eanuoi  compel  an 
employer  to  accede  to  a  closed 


' 
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SEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


LONDON  (S  CALM  .Current  Loans  and  Demand  BETTER  RESULTS  YEAR  OF  PROGRESS 

IN  FACE  OF  THE  Deposits  off  Sharply  In  January  R£p(|Rj£D  gy  REPORTED  IN  '34 

DROP  OF  POUND  r  —  CANAD’N  GENERAL  TORONTO  GENERAL: 

January,  compared  vlth  December,  _ 

Government  Balks  at  Effort  to' Premiums  Written  and  Eained 
^o^mmrai  oaiKs  ai  oixon  *»*  Reserve  deposits  are  shown  in;  000  in  the  month,  and  $6i’.0o0,u00  ui  i  •  |qo/i  . 

Keep  Rate  at  an  Unecon-  i  iJjq  monthly  report  of  cliartered  the  year.  Call  loans  in  Canada  u  ere 


I  January,  compared  with  December, 


than  on  the  same  date  last  year. 


Government  Balks  at 
Keep  Rate  at  an  I 
omic  Level 


omic  Level  ;  banks  to  the  Department  of  Finance  down  $10,000,000,  compared  with 

- -  .as  on  January  31,  1935.  With  the  the  previous  month  while  cur- 

FRf.NCH  ARE  WORRIED  opening  of  the  Hank  of  Canada  this  rent  loans  were  down  ?l.S."00.O0t' 

_ _  I  month,  all  the  void  will  he  taken  I  from  December  and  $30.000. OiIh  cijm- 

L.aindon. — The  continued  weakness  | instirp’ion  as  well  as  Spared  wPh  .T!^nuar^  ■•1.  1“  > 

I  sterling  is  rather  overshadowing  I  i/.abtiitirs— 


"i  siermg  is  raincr  oversnauow mg  |  I.'.abtlitirs _ 

iho  financial  markets  hero  There  i  _ 

IS  ticss.iiiism  abroad  concerning 
.''erliug';.  future,  but  iherc  seems  |  P'l';”"'”" 
tilf  ret.l  ferrounO  U>r  if  from  fni3  j  iVcvincca 
autage  point  .-Vn  altogether  exag- 1  Demand  Deposiu 
geiaied  ilarni  has  been  caused  on  i  Deposii. 

ihe  onttnent  of  Ctirope  by  the  re-  y  "n”s ’cD-v.-her. 
ent  diffioulfie.s  in  the  London  tom-  i’.  K..  Balance  ' 
modlt;  market  and  by  altogether  BOie  PiyaWr 
■infoooded  ropon.s  of  a  political 
TTsis  anc  early  general  ok;ction<  l?-?  inteibank  ii 
1  he  imprcs.sion  cr>';,tcd  ly,  (he.^c 
iactors  persist.-;  di.-^pOt  denial;  thaij*  *'  Lu.bihtir- 

ID  election  is  near  and  ui  of  ;  Resem-e _ 

atlsfactory  handlitu  of  tii'  e.ani-'Oold 


J.in,  ,1  !  ‘f  ;  > 
'  '24.75.’,;fS 

7 1.004.1  O'! 
i5.l«',,00'' 

■Ml.,',-'  I,0'>4 

1.4  1  2.577,61:' 
1 1  4.666,^  1  / 
.’6.004,61.; 


1  5,681  887 
<'8.872.502 


ment  Over  1933 
RESERVES  INCREASED 

r'icmiums  written  and  oarutu 
the  Canadian  (leneral  Jnsurance 
during  1934  showed  an  Imprcvom  a- 


Business  Written  Increased  In 
AI!  Departments — Loss  and  I 
Elxpense  Ratios  F  ower  i 

HIGHER  PROFIT  SHOWN  | 

increases  in  premium.®  written ' 
.ad  earned,  c.vpaasfon  in  underwrit-  j 
OUT  profit,  and  a  reduction  in  loss  ' 


156,454,7  )4  «■  I2I,2I8.8U5 
!4, 272. 6.54  ’5.101.444 


5  5.24  1.000 
26,545,42  ’ 
5;.). 406. 870 
.407,20  1.8  I  ‘ 
5  .’5,597. 807 
j;.<)50, ».■>.’ 


3  .  0  4  > ,  3  .1 
177.333. 774 
,»0.  • 
^2.1 

M. 181. 7.1. 
JI.nZ.i'Dt 
3.^.3^‘I.J  -t 


modity  situation.  !•  .ippar.  inly  Dom.  ^'oie.,  .  ...  i77.i_i5.77J  <..85 

eared  abroad  tliai  li.)  omi.-' !  yod- ybrend'*”  '  ’ 

loU  will  be  prejudiCtd  >.  iln.  ,  ast-ii  r.oln  l4,.8,-rv?  '  n!i8L7i.  ■  ' 

government  espendii.c ■.  .  .no  mat  D.  u  Brtia.nce  .  21.112. opi  2 

ihe  British  e.vchan.gc  lai.'i  '-i:!!' <■  ^  '  '.■r  -:.-'  ^3<m,j.,  j2 

unequal  to  the  ta  k  o.  uiHJo:  Ui.t  ,  454,715..-,.;  -  -'  67 

sterling  or  that  it  i,-  tli<  .i- -lib  ••.'ate  k...  .  '7-'>. 

ntenttoD  of  the  I'reasu  fe  ;  Mow 

terlmg  ro  find  i.  owe  1.  v..J  ,  ,  s;.  ,. . . 

This  latter  belief  i.-  b,^'-a-ii  .•!  i.ie  t..i!  ok.i-’  •  !'..2.60 

dea  that  the  a-uho!ifi<-  !'•  ;<'  ’c-  :  ^  ; 

..ard  sterling  a.;  atdi  miii.-'i  .''.et--'  i„,„, _  ''.I'n*  -  •  "u  .- 

'allied  In  reimii  n  'n  liu  dcllai  .  <  .  .  858.79 

Vpart  from  a  fur’Iici  statement  that  jF.;.--. .  •  ■:  155.94 

onditlons  are  not  re.garded  a-.-,  fav- ;  l  ‘  .n7';o 

■  irabit'  TO  ;  ri.bil’zatiou,  there  is  no  .j-'j"'  -' y  "  '  Jk  14,08 

ndici't'on  of  an  official  view  re-  ’  '  - 

Ta,rdiiig  '-.erling  or  any  information  -  ;b982  ii.iiJ.io 

boat  the  I'o'.ition  of  the  exchange  | ,  r  kj't'OO  t3^75 

'ind  .  It  is  afe  to  say.  how  ever, ; _ _ "_1,_ 

I'.ut  the  Itritish  attitude  i.5  one  of,  . 

waiting  until  th-?  Cnited  State.;  aDd:D|7TTrn  DACITIAM  ' 
he  n’ir..",vr.  ;r..!d  bloc  make  ''PiDCllLin  f  U  JI I  lUn 
heir  nriid,-.  i-oiu, -ruing  the  level.'!  at  j  1 

IS  REPORTED  BY  u™... 

There  IS  no  inteiition  to  wa.ste  the  ■  iToront. 

■csourccs  of  the  exchange  fund  in.  117  A  11/ A  |H|?  Q  A  rillP  Winnip 

•  seless  endeavor.®  to  support  sterling  Tf  H  Yf /l  1*  D ijrt  1  Hlli  i  Xtr"’'* 

at  p.n  uneconomic  level.  Tn  unjus- ,  lnamiin 

iifiably  attacking  .sterling,  Ihe  Con-  _  iQuebec 

■mental  countries  are  merely  adding  MutUdi  l^ompany  Shows  Lowev , Londoi 
to  their  own  difficulties  and  are ;  Los.s  Ratio  and  Increase  Caiaa^^ 
not  materially  in<2reasing  those  of  in  Assets  T,a!nt  j 


■,0,769.1  29  S 
I  5<I, 449.003 
19.229.529 
«6. 1  85.958 
14.581,71  ’ 
15,310,058 
59,760.73  I 


46.;  44.000 
20,656,434 
445.9<i1,0’3 


01  51  195.1  '..r.,  1,.  1'952  ‘gc54  siiowi-uan  mi’irLvom  ■ft-  . . .  'v  - -  , 

121,218.816  <■  1 16, 8.,, 8.992  1  over  iho  preceding  yeai,  according  t'.'ti  arc  .'mown  in  t.ie  annual  re-; 
25.1  9  1.444  I-. 508.972  I  to  the  annual  report  of  f'v  iii  -'ci"  ^  Toronto  General  Insur- 1 

!^o;l’2i"  puhli.shed  durmg  Uu.  i)a=,i  a- -k,  • f'’/'  '‘‘’c  1934.  Net 

477’774')8',  445  991  025  He.serv’e.8  Avere  iiierenred  durin;  f'ly  'vrittc-u  tirenilums  amounted  to  $653,- j 

,5;o;oo5.'..8’  i85;s79!932  ycai  notwlthstanuiii-  iiic  fact  ".;  t  '  against  .$348,14'!  in  l'J33;  ; 

incurred  claim.;  .and  loss  ratio  .'Lo-.,  - .  .’n.'-uort  iirem!um.<-'  were  up  .at  $623,-1 
.6..  11,090  0.,  .5.0*6  .J  nioderchte  lU'.icase.  '  $5a9,20i);  incurred  claims' 

362'.948  5  15,869  Net  premium.-  V  tel.  in  19;,  t  v<  •  I  c  I a^i  compared  with; 

-  .  ..  -  UI)  at  StidS  71.-,  r~.  -  -•■.•cj v'l,,  '  '  '  -9k..oo;  and  gross  underwriting 

,'85.650.1  1  7  82, 408, 090.197  “P  ->09.8  iJ.j  t.o...  ill  -  •  —  ,  „  .rj,m  over  140  000' 

87.925.894  76  047,667  'iQi/  earned  prem:  irii.s  v.-ero  h  t  er  '  ’  ^  ^  or  over  $40,tuu  . 

- - -  at  $691,511  a.8  co..m-.t  eii  with  .fJT ;.  V"- as  compared  with  $*9C.-- i 

29'. 704, 225  52.110  045.550  0|-'.  IncU” 'eu  <  T  "  ■orir-  t<>  ‘  ^  ' 

$319,376  as  aguimV  ^^O  1,909.  i.nd  ioss  i  f?  i^r  cent  was  d^n  from  ! 
■<0,759.129  s  ''4.250,224  ratio  wa.9  Up  at  16. IS  rc-r  teat,  P®'  Reserve  at ; 

159,449.003  146.339.166  compared  with  44  5'  pe.-  cent  he-  ■'i- i 

19.229.529  17.944,991  se-vU  -A  iP  ..'  .X.  i  tre.i3ed  to  $279,990  from  $2-49.823.  ‘ 

H#,  |«S  Q^8  Ml  770  2ft0  o®*  >  »iS  UI  tilo  t  HU  (  t  '  UdJ  ,  ^ 

i4’s8U73’  I8!«8K732  stoocl  iit  3319. 57<_.  cvjrr.ptiriLi;  j  earuings  umouuled  to  ^ 

15.330.056  5.590.276  j3i2.292  at  th€  ca  i  ot  I'Vj-:  j  indicating  a  yield  of  over  d| 

83.29' on  sum  Of  $157,447  wu.-,  pmd’ to' agents  *  P®'"  profits  from_sa1c  of; 

585.296.120  .5  4n7.p7i.662  for  Commissions  runminting  to  22.52  j  amounted  to  $10,55.1.  i 


,  live  Co.  for  the  year  1934.  Net 
a  rifttu  jiromlums  amounted  to  $653,- 
.  ,59  against  .$348,14'!  in  1933;  ; 
o.t.'-aort  prem!um.“  were  up  at  $623,-  I 
■8',  irom  $559,200;  incurred  claims' 
'•  •*.  ro  ■$256,096  as  compared  vvlth  ; 

232.755;  and  gross  underwriting 
ik'c.tit  showed  u  gain  of  over  $40,000  ! 
at  ,$337.2.89  as  compared  with  $296.—  i 
4 ; 1  OSS  ratio  for  the  year,  at  I 


A  World  Wide  institution 

Incorporated  in  1865 

I  rhe  agcncie-s  of  the  Sun  Life  Assurance  Company  of  Canada 
:  encircle  the  globe.  Active  branch  organizations  arc  maintained 
!  in  40  counliies  on  5  continents  and  in  40  states  of  the  United  States 
)  of  America. 

I  The  intemational  character  of  the  Company  provides  unique  facili- 
I  tie.;  for  the  .service  of  its  clients,  in  whatever  part  of  the  world 
j  they  may  reside 

i 

i  There’s  a  SUX  LIFE  policy  /or  every  requirement  arul 
'  p.rpert  cMvice  is  always  available  on  request. 

Sun  Life  Assurance  Company 
of  Canada 


Head  Office 


Montreal 


'  f;  1)56  end  of  the  year  had  been  in- i 
i  cri?.i3ed  to  $279,990  from  $249,823.  ■ 
,.7if j',  1 1.'ivestment  earuings  amounted  to  . 
The  I  '3  -'>3.  indicating  a  yield  of  over  5  ] 
^  i  per  cent,  and  profits  from  sale  of; 


•rthwesteST 

FIRE  ASS 


MUTUAL 
I^CIATION 


SEATTLE  WASMiW 

.  HEADOFFICE  FOR(?^ 
k.  HAMILTON  ONI 


NAOA 

ARIO 


W7|nnlp«g 

Montreal 


!',2.699,713 

■69.247,431 

558.796,579 
I53.942.9  tf 
50.172.49  1 
‘07.;04.I2S 
'4.083.968 


585.296.120  .5  4p7.p7i.662  ft’f  Commissions  r.inounting  to  22.52  j  amounted  to  $10,5a.l.  i 

16,75  17.46  per  cent,  of  the  written  jireiniunis  [  submitting  the  report,  G.  Lar- 1 

Operating  exnensc.s  showod  a  .slight  I ■  t!!'fb,  K.C.,  president  of  the, 

831647,781  J  784  214.519  increase,  the 'total  amount  dkibiiroed  I  ^aid  in  pyt:  “The  fire  , 

103,698,207  99;998.853  being  $212,833.  compared  "'itli  $208,- j started  the  jear  1934; 

-  -  - 4^7  4932  Interest  on  invest- I  <'*  serious  loss  in  the  first  few 

933.345,988  5  884.213.374  inent.s  and  bank  deposit.;  amounted  ,  mon'hs-  but  steadily  improved; 

378.748.673  5  945,740,389  to  $49,628,  and  profit  on  .“ales  of  ibrougliout  the  remainder  of  ibc  [ 

136,339,485  15  1.033,947  sccurillc.s  amounted  to  .$22,05.5.  The  Soar.  Net  premiums  written  amount- ,  /i«„hiinir  this 

«mall  underwriting  profll  together  lo  $186,163.  an  increase  of  $40.-  the  convention  bj  doubling  this 
iSsoaoiS  !3’53o'406  "  ‘ti'  earning.;  on  investments  000  over  premiums^  written  in  1933  |  year  the  minimum  prpduction 

_ — - — _ ! _ ! _ and  profit  on  ‘^aies  of  securities,  iLfiiounting  to  5145,515.  The  earn- |  quired.  ' 

162,086,373  5  1.24  7,991,840  legs  minor  adlusinieiitb  tor  bad  debts  ^d  premiums  for  1934  were  $171,123,:  - - — 

IJfsonnnn  I'nfosnn.io  awtl  '“mall  iucreiise  in  reserve  compared  with  earned  premiums  of; - ~ 

_ _ _  for  agent.;’  balance;,  icsulted  in  ai$''*5.07^  in  ^1933.  Claims  incurred!  BttSlftCSS  Itt  thc  ^VcSt 


Ariting  fire  and  automobile 
INSURANCE  AT  COST,  ASSETS  $4.616,44<!.7o' 


136.339,485 

23,242,615 

•10,147.586 

13,608.019 


23,041,425 
I  14.645,675 
13,530,406  I 


BETTER  POSITION 
IS  REPORTED  BY 
WAWANESA  FIRE 


Bank  Clearings 


Montreal 

Toronto 

Winnipeg 


107.976.2b6  3M.7fll.206  V  i 

414.964,180  400.108.922  'vhicb  tvere 

101.684.954  103,904. 494  with.staiiding  the 


$ti7.10T.  41.65r'5  2,5  compared  with  a 

In  the  fire  d.  partmonr.  thc  tom-  i  ratio  In  this  department  of 
paiiy  wrote  net  premiums  of  .$  126.- 1 56.76%  in  1933.  Unearned  premium 
643.  a  reduction  of  approximately  |  reserve  was  inorea.iod  $15,000  dur- 
$5,000  from  tl’.c  net  premiums  in  I  iUiJ  the  year  and  at  the  end  of  the 


N'ot-il't'ar  stood  at  $130,837. 


Weekly  Report  of  the  fTanadina 
Credit  Men’s  Trast  Association 


Winnipeg.— A  steady  v’olume  of 
sales  is  reported  in  wholesale  gro- 1 


iuction  '  i’u  net'  ’‘The  casualty  business,  other  than;Ceries  although  purchases  generally 


to  their  own  difficiiUies  and  are 
not  materially  in'jreasing  those  of 
Great  Britain.  Before  thev  dtscov’er 
that  there  is  no  ground  for  their 
present  pessimism,  sterling  maj'  be 
"orced  still  lower. 

The  fact  that  the  lircline  of  ster- 


NET  PREMIUMS  $1,051,884 


e  of  Rter-  Aa  improved  position  from  tiie 
ling  has  been  quit-'  .  i  -'!y  in  the  j  standpoint  of  surplus,  total  assets, 
t’aeo  of  pronounced  i-.,  .:ire  other  Items  which  indicate  in- 

onvince  the  toreign  ■•entree  that  ■  , 

'heir  opinion  that  the  exchange  fund  i  strength  Is  shown  by  the 


■  t’fectfvely  is  entirely  erorneous  j  Mutual  Insurance  Coi 

Opinion  in  Paris  I  year  ending  December  31,  1934.  The 

r.„„..-Th.  eoW  rt,rb  *mv- i 
-a  a,  th.  Bank  or  p-..o.  ™c»<;  i  >X|,“ 
ame  partly  from  rHghoorlng  coun-  I  ,  ing„rance  written 

1  ■  .1  r.  fund  ’.j  more  than  ever  in  keej 
the  British  equalization  fund  sold:  oronertv  values 

-ow  lo  tko  took  '■'."■‘.“uhi  s». 

‘.o  obtain  francs  $Alth  Tvhich  to  in  «  slleht  decrM 

I  ervene  on  the  market  in  support  of  i  ® 


insurance  in  force 


i  Ottawa . 

I6,374.27e 

14,784, 

1  Hamilton 

M. 604. 449 

11.498, 

!  Quebec 

.  1,067.926 

11. >56, 

.  London 

'1,182,422 

8,512. 

Halifax 

;,803,687 

7,036, 

.Calgary 

16,03  1,234 

■'6,307, 

>amt  Johii 

5,614,888 

5.871. 

V  ictoria 

n, 660,436 

5,729, 

Rejrma  . 

■’.490.426 

9,194, 

I..dnionloti 

'4.59  1.27  1 

'  1,344, 

braiitford. 

.’.753,570 

2.584. 

Kj:;;rston 

■.715,806 

1.705, 

!^eterbo»‘ou  I: 

.;. 01 1,748 

2.101, 

'T'incriov  ' 

■’,418,254 

7.914. 

l-'ovt  ^'■.■illl.ilii 

015, 851 

2.004, 

5  ’.cvbl  ••li  'lC 

.979,896 

1.842, 

I’o  tf  hc.-ev . 

t.3  12,824 

1.650, 

M.-JO-C  r.iv 

1,694,726 

1.588, 

,isov.-  ^Ve-U. 

1.870,660 

1.772, 

r*  c*  jj  J  to<J  - ' 

4,671,944 

5  022 

■  Moncto:: 

2,480,281 

C  hatii-T!.  ’ 

1,721.474 

1,618, 

.  .^aniic; 

1,471.769 

1.351, 

Jiudbury 

2.606,444 

2.147, 

Medicine  Ha* 

734,922 

700. 

Prince  .'Mber* 

1,134,550 

1.00  I, 

Lctlibridge 

1.461,345 

1.280, 

Brandon 

1,068.698 

913. 

[32  cities  . 

1.038,724.800  t. 

019,518. 

serve  was  increased  from  $98,266  to !  ing  profit,  .Net  premiums  in  1934  :  reported  fair  to  good.  Dry  goods 
$100,406.  The  earned  premiums  for  were  $176,477,  an  increase  of  $34,000  |  report  sales  very  satisfactory, 
the  J  ear  wero  $126,503,  Glaims  In-  over  premiums  written  in  1933  which  Boots  and  shoes  fair.  City  retail 
curred  amounted  to  $51,148,  giving  i  were  $142,567.  Thc  earned  preni- '  merchants  report  fair  volume;  coun- 
a  loss  ratio  of  40.43%.  The  result '  iuins  for  the  j'ear  were  $172,497,  and  jtry  trade  still  somewhat  restricted, 
was  very  satisfaciory  and  compare.;  j  -show  a  corresponding  increase  over  j  Collections  fair  to  good, 
favorably  with  the  loss  ratio  of  46.13  ■  1933  earned  pTcmlums  which  were  ;  Regina.  —  Wholesale  trade  reiwrts 
per  cent,  in  1933.  i  $138,273.  Claims  incurred  amount- j  steady  volume  in  grocery  line;  dry 

In  the  casualty  department  net  cd  to  $49,395,  resulting  in  a  loss  ra- j  fairly  good;  hardivare  fair, 

premiums  written  were  $239,195,  an  ■  tio  of  28.64%  as  compared  with  a  I  City  and  country  retail  trade  fair, 
increase  of  $7,500  over  the  net  pre- 1  loss  ratio  of  27.06%  In  1933.  Un- j  Col  lections  on  wholesale  current  ac- 


ig  the!  "Thc  automobile  department  ,suf- j  country,  slow.  j 

.  Thc  'fercd  a  loss  of  1934.  Rate  reduc- '  Moose  Jaw.— -Wholesale  and  retail  | 
if  were  !  tions  in  public  liability,  property  i  groceries  reported  fair;  wholesale , 
earned  I  damage  and  collision  insurance  nc-|and  retail  hardware,  fair;  dry  goods' 
«)  $218.- j  count  for  thc  los.i  which  was  fur- ;  fair.  Wholesale  boots  and  sroes 
Claims  ■  ther  increased  with  thc  coming  of  |  reported  quiet.  Collections  fair  to 
ting  in  1  the  beer  parlors  in  Ontario  after  -  slow.  I 

5.  while! which  nutomobilo  losses  were  re-:  Saskatoon. —  Wholesale  trade  gen-! 


ALL  POLICIES  NON  ASSESSABLE  PAYING  DIVIDENDS 


I  CHARTERED  1859 

ppurmBLB 

fteCMBtrtne  0n^anf 

Liability  Guaranteed  by  the  Phoeuii 
Inaurance  Company  of  Hartford 
Total  Security.  $42,237,838.12 
CANADIAN  DEPARTMENT, 
MONTREAL 

A.  H.  VALLANCE  3.  M.  ELLIOTT 
Joint. Manager  Joint'Manager 

GEO.  LYMAN  &  SON  Ltd 

General  Agenta 

McGILL  BLDG..  485  McGill  St.. 
MONTREAL 

ESSEX  &  SUFFOLK 

Equitable  Insnrance  Society« 
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Dry  goods 
satisfactory. 
City  retail 


an  increa.'ie  of  .$16,732. 


pares  unfavorably  wi(h  a  much  |  premiums  written  in  1934  were  $290,- ;  in  practically  all  lines.  Retail  trade  | 
!  better  experience  in  1933  when  our  912,  an  increase  of  $30,000  over  the  continues  normal  with  no  material. 


.  ..  _  I  loss  ratio  for  the  year,  including  i.,  . 

This  adjustment  expense,  was  ' 

ui  scope,  however,  too  lack-  for  1933.  ;wmnU“eg-  ' 

ing  in  ererc"/  to  .rrest  thc  down-  ^  ,  Vancouvar 

ward  movement  of  the  pound.  The  figures  show  that  net  prem-  Ottawa  *  . 

sterling's  ueakuess  was  ascribed  luma  earned  are  up  $101,352,  and  |  Hamilton  . 

>o  withdrawals  of  funds  from  Lon-  that  $11,542  has  been  added  to  the, Quebec  .  .  . 
ion  by  the  Dominions  and  also  by  surplus.  Unassessed  premium  notes  j 
'■■ther  rountries  attached  to  sterling,  amount  to  $1,043,910;  in  this  con-jcaigary 
ft  is  -egarded  here  as  certain,  how-  nectlon  it  should  be  borne  In  mind  1  Saint  John  . 
v»r  that  speculative  sales  of  the  that  business  is  not  written  by  theJVwtoria  . 

11011  nd  also  contributed  to  the  ac-  company  on  thc  premium  note  basis ; 

'•"leration  of  the  movement.  i  In  Ontario  and  Quebec.  Net  prem-  |  Brantford 

Thc  movement  is  being  closely  '  ium.s  written  during  the  year  wore:  !  K'n^ion 
watched  here,  as  anything  that  hap-; Fire.  $864,892;  automobile,  $175,711;  wmd^or  '' 
nem;  to  sterling  cannot  leave  the  i  weather,  etc.,  $11,280;  a  total  of  $l.-iFort  Wiiiian. 
gold  bloc  indifferent.  The  striking  1 051,884.  'K^fch^rr' 

feature  Is  that  sterling  has  fallen  ^  [n  connection  witli  stock.<;  and  Moose  law 
oelow  its  previous  low.  records,  and  ,  bonds  held  by  the  Company,  an  in-  .Vew  Westmm 
it  is  still  more  striking  that  the  .  yegtme^jt  reserve  of  $48, -540  has  been  '  • 

parity  with  the  dollar  is  now  lov  er  •  bring  them  to  the  market ,  rhrtham  ! 

ihan  the  legal  pre-war  parity.  value  basis  as  at  October  31st.  as'Samia  . 

- - -  ;  prescribed  by  the  Goi'ernment.  Since  . , 

ONTARIO  EQOTARTJE  ;ihe  latter  date,  holdings  of  the  Com-  Prince'’ Albert 

RrsrsTRs  gains;  puny  have  increased  in  .'aluc  almost  Lethbridg.;  . 

Waterloo.  —  New  Business  writien  -$20,000  s<»  that  by  thv  end  of  the  Brandon 

by  The  Ontario  Eciuitable  Life  shows  year,  the  actual  staiuliiig  v.  as  that  jj  ,jt,es 

a  gain  over  1934  of  36%  in  January  :  much  above  The  figures  shown.  - 

and  34%  B!'  February.  The  ter- ;  As.sets.  other  tr.mi  preinimn  notes, 
mlnations  for  thc  same  monrh.s  de-  ' total  .$L271.63:,  or  an  incroa.se  of  „eop|' 

ipy  41%  and  18%.  over  $»  5,000  abevc*  a  year  ago.  In.-ertnirnt  prc'irlties. 


I  a  slight  riPcrPtRo  Tt  is  In  I  Canada  durins;  the  Ao.-;s  ratio  was  2177%;.  '$260,065  written  tn  1933.  Claims  in- 'change  over  previous  weeks 

teresting  to  note,  however,  that  the  Go"*  ^A"h  o^y^r  "go'^oilL;-  compar,.  |  aulomobil.  department  had  an  j  curred  were  $165,424,  resulting  in  a;  lection  continues  fair. 


'  1935'^  ~  1934  increase  of  $6.5'i0,  net  premiums  j  loss  ratio  of  59.12%  as  compared '  I’algary.  —  AVholesale  and  retail 

75,341,833  78.5 1 6,3 5 5  !  written  being  $330,955  a."-  compared  1  with  losses  in  1033  of  $129,180,  which  |  groceries  continue  to  show  satis- 

'  "’iU!  income  of  $324,463.  The ;  produced  a  loss  ratio  for  that  year  factory  volume.  Women’s  and  men’s 
i3,’i02  367  1 4  06?'882  !  nn^'^nned  premium  reserve  in  this  j  of  46.880f.  The  unearned  premium  '  clothing,  and  boots  and  shoes,  in- 

3.’434;qon  liiq  I  [si  I  ;  department  at  the  end  of  the  year  j  re.serve  w.ns  increased  during  t.heiclincd  to  be  slow.  Retail  hardware 

3,130.264  i.oiOiB  lyvas  $109.01-1.  riaims  incurred  ;  vear  by  $11,000,  and  amounted  to  quiet.  Collections  of  past  dues  very 

2'?2^24b  '  amounted  to  $187,847,  showing  a  loss  |  $97,648  at  the  end  of  the  year.  difficult. 

t;644;295  1  573  I ^  ratio  of  57.01%.  This,  while  very,  -  - -  RdmontoUr-Wholesale  merchants 

i,965;65p  .<'.97y27)  unsatisfactory,  show.s  some  iitir-rove-  Four  1935  Field  CoRventions  j  report  groceries  maintaining  a 


13,102.367  14,061,882 

3.434,900  1.191,811 

3,130.264  4,041.718 

2,814,12?  3.205,936 

2.126.24b  2,262,019 

t.644,295  1.573,151 

1,965,65p  .1.975,273 

1.309,780  I  493,500 

1.356,789  1,408,517 

1.973,710  .'.511,717 

3.456,270  '  997.984 

650.404  636,180 

17,1,544  428,702 

452.17  ;  541,811 

2.165.82  1  ,<'09  391 


[  I  nient  over  ilte  loss  ratio  in  tliis  de- ; 

.'i)  I IJD  '  nyfiuient  in  1933  which  aitiounted  to' 
’’997;984  ;  o't.83'7f.  The  loss  in  thi.s  depart- 


I,.,  I  ;$.»  steady  volume;  dry  goods  and  boots  ■ 

Planned  by  Confederation  Life  gjjggg  sp^ng  bookings, 

In  celebration  of  the  65tb  year  of  now  coming  in.  Hardware  and  au- j 


416,175 

•141,051 

>00.«l0 

461,01 1 

’98.sno 

965,219 

159,605 

‘u3.21 I 

>06,002 

•’21.680 

056. 5^1 -i 

■02.848 

670,51  7 

"o4.33  I 

•193,80  * 

•132.827 

17.3,127 

>14,435 

T44.I6: 

•  03.068 

»66.6'5i 

I  o4,349 

-”^6.030 

:a5.954 

118.142 

1 6  7 . 1  3  ‘i 

229,1  1  7 

.’01,040 

636,180 'incnt  is  largely  accounted  for  by  the ,  its  establishment,  in  1871,  the  Con- '  tomotive  supplies  showing  improve- j 
54*’83i  '  .sui'stanttal  rate  reductions  in  the  federation  lafe  Association,  head ;  ment  in  turnover.  Retail  trade,  j 

.“O'!  .'393  I  early  part  of  the  year  in  public  lia-  office.  Toronto,  one  of  Canada’s  ]  both  city  and  country,  reported  quiet.' 

•141,05 1  I  iiility.  property  damage  and  collision  '  olde»st  and  largeist  life  insurance  !  Current  wholesale  accounts  being; 

^  insurance.  'companies  with  branch  offices  in 'met  promptly  but  all  other  collec- j 


Staff  Appointments 


'  companies  with  branch  offices  in '  met  promptly  but  all  other  collec-  : 

I '  many  other  countries,  announces  |  tions  only  fair.  j 

jfour  field  staff  conventions  in  1936  j  Tancouver.  —  Grocery  and  hard- 

; - one  for  Eastern  Canada,  one  for  ware  lines  report  satlsfartorj*  vol- ; 

i  Western,  Canada,  one  for  Great  Brit- i  umc  of  sales;  all  other  lines  con- 


THK  IS  WK  CF  TORONTO  ain,  and  one  for  Cuba,  Mexico,  Cen-;tiuue  to  show  improvement.  Retail 
I’.  S.  Potter,  formerly  of  the  head  itral  America  and  the  West  Indies,  i  week  nas  satisfactory 

iffice  inspection  staff  of  the  Bank  ;  The  Eastern  Canada  convention  j  with  collections  fair. 


'ij^Ola.eer  at  Peterborough,  fhit.,  sue- .  New  Brunswick,  and  the  NVestern !  LDMBERitVG  ix  o\T\nTo 
T?7  |Ceeding  P,  Borland,  deceased.  Canada  convention  at  Jasper  Park  "■'A'i"'”-':,,''*’ I 

H  R.  <  hapln,  formerly  manager ,  Dodge.  .Alberta.  The  period  of  pro-  capitalized  at  $17,5)3,412  ivhtch  em- 
at  Transcona.  Alan.,  has  been  ap-!ductton  qualification  is  the  1935  p'oy  nn  averajje  of  2..5!)4  person!'. 


*  Dividends  paid  policy¬ 
holders  since  organization 

1158,903-892  • 

*  Total  paid  policy¬ 
holders  and  bench  ciaric* 
since  organization, 

$183,000,000.00  • 

fs€try  doUor  af  "nrplut  mamingf 
ip  f*of<r«>Apl</«r«  pfirf  tA 
either  arluafl.v  paid  or 
«M  *05^  di%$kend»  or  held  /*• 
tnnf  for  /u9urm  diAtrlbutton. 


MUTUAL  ilH 

IvIhmOF  CANADA 


people  ii,t"r"ted''‘Hi.'ruM  pointed  manager  at  Colousay,  Sa.sk., :  agency  business  year,  and  I’epre- ■’oo'dH « 

•o.-estment  sfc'iritie;;.  .“uoce8diii,4  I’.  F.  Osborn.  sentative.s  may  bring  their  wives  to  'ms?  pad  a  gross  value  of  $3,934, i«!i.  ' 
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for  the  !  thc  central;  loans  to  '  included  I 
security  i  gold  I  controlled  i  under  tho 

of  note  !  reserves  ;  companies  foregoing  | 

I  circulation^  i  bead:; 


6.9afl.99'4i  2.M40,495‘  .7’252!42iii 


9.'.r.o.:4.'j  a.f»4t»,:»r37’  o.iiim.i-v: 

l.:;r5,'<i^i  .S.o(KJ.8l2i  8.267.33' 

30.72:  ooi.59;>;  5.s:;:.n: 

2.738.10^  4.>47.:5:- 


92,388,414'  61.y48.2V4l  11,904,872  I.t^7:.i 


S,<181.945l  lfi,«46,SSS  1,5.4.51,01',  . 
3.508,74f,;  2*'.8SC,0,')1  .'..OTO.OK- 

1,148.323;  2,.5:i8.6;c.  !tO'23C 


4.!"i'i.(ll‘!  73,nsi’.:' 


):r.r5:.,i50'  r.t 
4i..5'i;'.  'ii.iOti.iiB'  13,; 
,  •I3.5!C.7S.5'. 

1  '.U'!3.10l*j 

■■•5,.54:'  ijv.'.V'.ios,  u.f 


rj.ni,,5i3' ?3.;40.pi  .'.s.'j.iT.’trr  L'lis’iisi.'.-iio:  % 


1.5'.';, 711 

io;'.5'K|  o.!''.!'..5r- 

:!.5,ii;.5'  iii'.‘.:.5( 


8,!fW,:.5t!  3'i, 189.911' 
■202. 192  8,092.«0r' 

.1  4,5.34..57<’ 

533.031: 

i2,27i>.4nf '  26.:tCO,-5'i)t 
1.234.70b  9.040,94S' 


7.207.12’  8  yyS.ij?'*. 

:...jS2.25I| 


34.024,01: 1 104.840.25^ 


f'olumn  No.  58.  Of  thiR  deposit  $5,181,732  is  in  gold  coin;  the  buluncc  is  in  Dominion  notes. 

"nhe  business  of  the  biok  in  Paris,  I'Yanc*  an*l  in  Par  Francisco.  U.S.A.,  is  carried  on  uti'ler  the  name  of  local  incorporated  '9^^lpan’f’6  and  the  figure*  are  incorporated  in  rhe  alio*.',  ‘iruu’ 
iTbe  Can^ian  Bank  of  ('ommerce  (’California)  has  beer,  incorporated  under  the  Jaws  of  the  State  of  rulifornia  to  conduct  the  bueineseof  the  Dank  in  that  State  uml  the  arwta  ui  d  l:nl‘ili 


22  ■  ■.’:! 

24  1 

•T  I 

20  1 

s  s 

»  1 

S  ' 

849,86?.  14  ...lO.OiX, 

0,124.102; 

873,39: ; 

104, .'161  7.,’i!4  9-''(, 

0.356.502! 

4,59,48'.;  . 

40.8SO  r',5‘‘5.'j0S 

985,137; 

144,291*  612.493 

■■..’17',  2.136.124 

08.-24-1: 

-1538. 4U.  ;VJ5U.87*^ 

2.4;.S,04.'!  14,0S:.;2l 

i',,4:,4,oe4; 

4.'232,18'.  ‘2,724,.>2,' 

'.81.,38'.  ln,R36->o; 

21.6:54.314’ 

■■178.801  70,67- 

.j/.lO'.  1  i*' 

2.357,0521 

.j.>9.781  1.082.831 

7,'.it.,8.)f  b.  154,4.12 

2',>4„"2(  203.002 

4';6, 5.997,708 

564, .19S! 

n.('2t  . 

•loO.OIX 

85,3631 

4.r.5,69!  7,601,671 

5.496,06',  77.70S,O7.‘, 

5-l.9:!9,84Cj 

326.2751  i. 230.906!. 
ly2.4(K:  .  .  I 


a.fKlOOOfi'  6,1^7,88: 


360.423.  5no.liO< 
460, M2i 

15,2<39‘..  .  I 


.95595! 

7-iS:486,04> 

KI..574- 

2.’4,9O0  61 1 

117.i69.g9;' 

48  99V 

<6.9'29,ie-. 

■■'00,9931 

)i'9.0«1.6v.8 

081,1.1,1' 

716, 800, 4f 

1  •■.8.847, 

121,610,651 

‘203. 463; 

124.043.26.; 

259,04':; 

1  ):17, 961,491 

1  I.3.333.7O0 

'.:i31.470 

j  2.880.901, 9:''> 

]  (totnete  to  Dan?:  of  Morr-en!  rciur.'i. 

•l.e  Canadian  Dnnk  of  Coiiimi’p'e  ■( ’uliforn 


hied  in  tUc  uDovc*  'tci.eru:  srarcMne’ 


:The  Royal  of  Canada  (France)  has  been  incorporated  under  the  lj»ws  of  France  to  conduct  the  business  of  the  bank  in  YVris.  and  the  assets  and  liuWlitie.’?  of  the  Kojal  Har.k  -tf  <  'ario.'a  i  rnncci  dfc  ip'duded  in  the  aU>ve  iicnerai  «tatcm<.  nt*  FootneV  to  Ro'slVink 
;SThes£«et?  icdtiabiH^i-scf  •heDsr'jveC’e.nadicrr^  NVicnale.  Fierce,  wm*  b^inp  considered  a  branch  orrra*inf  as  a  *’jb*idiary  of  the  Danqiief’aeadenn**  nro  ai*'"  <■  r‘'*urn  -  -Footnote  to  Dan‘i*ie  f.’in'ulionn#*  \o»!Of!3!i*r''t-irn 


V'  *'  f.l.  ARI-  Oi»piiiy  ,M:cis:erol  hoiift-e 

I  ty*  FtoiBCA.  Ottawa  Pebcutry  23  l^'5. 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


SHARP  RISE  IN 
GOLDS  FEATURED 
MINING  MARKETi 

Reflection  of  Rise  in  Price  ofj 
Metal  in  London  j 

Market 

I 

BASE  METALS  STRONGER 


Inco  Medalist 


RECORD  OUTPUT 
ESTABLISHED  BY 
ONTARIO  MINES 


Vidette  Produced  $13,504 
Of  Gold  In  Monlh  J  r.nuary 


I  matter  of  importance  ma>  lie  lUt)- I 
mitted  to  sharoholdiM  ;»  In  the  very  j 
near  t'utui  j.  This  Is  uiidcrstood  to  j 
|bc‘  a  iiutstioii  of  leorwiiii/.atlou  to  j 
raise  linaiiccs.  '  'r)i<>  company  is  j 
capiiaiized  ai  a.uOO.hOO  shares,  of  i 
v\hlcl’,  l.78J,lt;!  shares  are  issued. 


^  HOLDS 
NEWER  GROUPS. 

Minim;,  niilliii.u  and  i  luiipim;  l  o.-^t.s  - 

iota!ieii  .?s..s:;o,  hut  ad.iuii.iui i  do-  Company  Takes  Up  God’s  Lake^ 


'  Production  in  1934  Va!ued  at 

$144,125,139  Was  39  P.C.  wloiinioni  (  Apcn.'i  s  itn  rea.  cd  total  *^SKar#«!  I  Ri<rhl« 

Over  1933  comsidcraUl-.  Mr.  Id.  Icon  .rated:  :3haies^der  Rights 

vAver  ^  "It  must  he  ,.,eo^nizcd  ihui  ,iue  to  Offered 

GOLD  AI  MOST  HAI  F  <■>1'  'vin  and  the  ne- 

*  n/\l,,r  ce.s.sity  of  oex  eloidn.i;  in  a  new  area  Toronto  Bureau  The  Financial  Times 

,,  imdei  pi  tnind  dcveloiimi  nt  (Aponsps  I'otonto.  Hoh.io  .Mines,  htd..  an- 

■  liuetal  pioduction  in  ha\o  been  liiuh.  Tin  lefore,  it  is  nual  ineetiiift  of  shareholder.s  last 
Outatio  111  ITU  ycat  hod  an  all-Iinie  lii.irhl.'  saii.-faetor.v  (o  u;,  that  not-,"eek  was.  of  a  rotitine  nature,  with 
let'OKl  of  .*11 1.IL'’,. aecordint:  to  witlL.'landiii.i;  thCoC  additional  ex- '  It.  .1  .Jowscy.  iiresideni,  and  I#.  K. 
■'I  preliiniiiary  report  i.s.tied  by  the  .*J.100  in  development  I'letehor.  coii.sulUnL'  eiiBinoiT.  re- 


F.  J.  CRAWFORD  &  CO. 

Members 

The  Toronto  Stock  Exchange 
Winnipeg  Craw  Exchange 
Canadian  Commodity  Exchange  (Inc.) 


CRAIN  -  STOCKS  - 
11  Jordan  St.  Elgin  2201 


BONDS 

Toronto 


GOLD  ALMOST  HALF 


Toiontu  Bure.ru  Trir.  Financial  T'iniee  | 

Toi  oiiio.  Tin' alnio.si  speetaeular  ' 
rise  of  tile  laiudoii  liar  gtdd  price  .  ^ 

serins  to  have  had  a  tleeided  effect  ^||||| 

on  ranadiau  .uold  share.s.  the.se  rec-l  a  |Onta,,o  Mines  nrpartmeni.  Thi.. 

eidina  nian.t  stihsiantiul  adv.'tucos  |  :  |  conipares  with  .“SlOlhSlti.a.'iT  tn  10:’,:| 

loiriiic  ihc  p.i.si.  week  in  the  tiiiniuh' j  - .and  the  near.-si  apiiroaeh  to  the 

.-eeiimi  of  ilie  'I'oroiuo  ^>to<l,  li.x- '  Jjk  i  r'l"  if  lus.US.lTS  e.stah- 

eiian;;e.  (tains  far  ouiuumherod  '  |li.sln(l  m  piiei  |.Vi|-  the  tirst  time, 

losses  on  ihi.s  board  and  Tiew  I  IHkBBw  |  mineral  piodmtion  In  ihis  prosinee 

lupins  were  recorded.  IJase  Vlelalj  ’  j  had  a  Milinuiiui  in  evi  ess  id'  field 

is.sucs.  w  hich  have  siifl'ererl  luiite  a  s.  0.  Ulaylock,  vice-president  and  :  Ihiieaii  of 

hii  of  late,  recorded  many  Kood  |  ^,.(.,^.^1  manaser.  ('on.solidated  .Min- |  ’'"''i''-'  show,  had  a  \alne 

cain.K,  while  oil  and  ru.s  .shares  w»?re  j,,^  suicliinjr  f'o..  who  will  re- 1  . 

praclically  neglected.  ^oluIne  of ,  International  Nickel  award  in  "t  sold  prodin  i  mn  m  the 

tiaiisaei ions  has  hovered  around  Iho  (  ,.4.1  ojcniiion  of  his  many  achieve- i 

niiilioii  .share  dm  inp  the  week,  while  :  mtuits  in  the  field  (d-  miniup  and.”'  ''i'l  i«  anadiaii 

(lie  Toronio  Sioek  IT-.-ehaupc  imie.^  !  uictalUii  pv .  .  tunds).  Ml\or  toi.din  iioii  inerea.=i.‘d 

of  fid  told  stoek.s  advanced  ."..Idl  .  —  .  ,  _ _ _  pI-  Pvr  I’Mit.,  iiu  kel  .'id  per  ceiu.. 

noints  to  121.17.  while  the  index  of  vvinmwntvimn  j ‘•oppei-  ;;7  in  r  <  (011.  aiid  platinum, 

tiiseellaiitous  mines  advanced  2.ii.<  M|NI \I|  IWvTf  |I|T||  •’*-  Some  of  ili,.  vear’s  total.- 

I.oints  to  Sa.08.  ITIII1I1IU  lllulfllUlL  were:  (fold.  '*7e.dr,ii,ii|  ;  ni.kel,  .$:',2 

1 II i erl i.sted  told  stocks,  led  d.^*  {  a  R  117  R  la!(.4„.),  silvei.  fi-.(ied,.»„d .  eojipt'i 

l.akc  .miorc  were  the  strong  ripois  ;  AI\|rall|||yi  H  A  W  A  K  ||\ i  ’  i  plaiinmn  nieial.'-.  Sd, 

in  Ihe  list,  with  the  .Innior  golds  fol- j  /■llll  VUll  vij  tl  t"  lllll/kJ  j  iS7.'Jli2.  Tho  total  value  of  tin's 
lowing  suit,  l.ako  Shore  lame  out  ^  lalong  with  -oiiie  inl.-erllaiieoii-  met 

'.dd  higher  while  Dome  .Mines  saiii- '  Presenletl  at  An-:-^”'''  •SI27.I27.1.71,  eom 

ed  l.7d.  Holljnger,  on  the  news  that;  I  M  f'  '  W  '  .  d  -.vitli  ■*!(.■,. 2, (ii.:;i;..7  in  in;;;;.  \,,ii 

me  company  wcie  not  jiaying  thej  nual  IVl^ung  in  Winnipe"  '  iiieiallii-  proiinei ion  ineUiding  ar 
iisii.nl  monthly  hoiui.s,  slipiied  off  ,Sd  !  Next  Wccii  'enie,  fnldspat.  g.vpsuni.  nainial  gas 

l  enis  and  Meliityro  .gained  .2.7.  j  -  M  ild;'  net ioleimi.  ami  salt.  toialliH 

U  right -Mitrgreaves  .sold  ui>  while  ;  The  1  anadian  Insimiie  oi  Mindu;  .s7.2'il.7iid;  sirnetma!  tuaierial.  in 

Teek  Hughes  advanced  .11  cents,  iiincl  .Metallurgy  in  ii.'  annm.l  i;n(.,  i  ludin;--  eemeni  (piii  kliim',  sand  am 
The  two  leading  Ui  iiish  Columbia  i  ing  at  M'iunipeg  on  Miiicli  rjili  lo  gravel,  and  stone.  f;8,2'ih.  id7  eom 

issiic.s.  lira  lot  ne  and  Pioneer  con- i  nth  will  devote  a  simeial  oimuon  iiarcd  with  *().:;;ia,li77  in  am 

tinned  steady  |  to  the  presentatioii  of  vaiioiis  med-  ela.v  )iroduei,s  including  hi  ick,  lile 

'loUnHors  \t  New  prizes.  ,-ewei  pi|ie  and  pottery.  t!l,28d,:>8 

I  t'oinmeneiiig  with  award- for  ii'eii  l  oniparcd  w  ith  Sl.d21,.77!t  in  piipt 
"iWatier.s  (lold  .Mine.s,  which  has  uical  papers  submitted  h.v  .-itKh'iits.  1  In  the  yiar.  212  mining  eoinpaii 
1)1  en  altraeling  the  bulk  of  at.ten-|the  president  vvill  deliver  the  golii  ie.s  were  ineoriioralcd  in  tht*  tiro 

fioii  among  Ihe  .lumor  gold  is.suc.s  ,  niedud  and  a  prize  of  ^27  to  II  P.,  vinee  compared  with  do  in  1!t2o  anf 


Shares  Under  Rights 
Offered 

Toronto  Bureau  The  Financial  Times 

I'fHouto.  Uohjo  MiQos.  htd..  an- 


SPECIALISTS  IN 
MINING  STOCKS 

1  '  Woritf  Sti  k  h\  kir.;e 
MoK.'rtci  (  u^ti  MjeK'l 
B  Of  If 7.  /•  JCt  J  I  .  f 

i  fit*  Uf  o  fli  .ir.i  ,.»■  Tt\i  M  ^ 


pcnuuuros  5LM(iu  in  di  vt,  lopnienl  r  lou’lior.  coiisintinL'  (‘iiRinoi'r.  re-  i  ^**nHirrgOr.nt.  t  xcn 

and  .fl.iUT  for  new  oiuipmcnt  portin.g  on  the  I'dU  activities.  It  j  I  > '■'■uro  n.  i't  ' 'r>.m  ^ 

there  wa-  still  a  satisfactory  mat-|"a.s  announced  that  in  addition  to!  |  *  - - - 

gin  of  profit  in  .lanuar.'  '  'the  250, (XlO  sliares  retained  in  God's  1  —  . . 

Tjike  Gold  .Mines  that  llnh.jo  has 

MeWATTFRS  (lOI  1)  STS^per'inaro  nJder  ^he'^Sglits  of '  .  I*".'/;!  f'"'  peno.l 

1  LlllVJ  tj'Lrijt/  fei'cd.  Directors  of  die  company  vdtnvah'nt  to  12. '(  cents  i)er  share. 

OUTPUT  INCREASED  r”'"'”-*"''  . . .  -  Oil  Development  Area  To 

VA  iiiVfAiViZXA/RAR/ interest  had  been  aetiuir-  D  c  7  i  j  i  a  ii 

- -  :ed  in  mi  old  Porcupuie  gioni)  of  oc  nxtenaod  111  Alber 

February  Production  Gained  elaim.s  held  by  j;.  ,i,  .lowscy  nml 

$20,500  Over  January _  Brown  for  some  year.s.  .S  mil  'algaiy,  A  large  ai.M.  beuv.) 

D"  Ova.  liou-.sharc  eompHiiy  bus  been  form  I>>t'-sent  proven  Umiis  ot  il 

Dig  Lire  Ke^ei  /es  ,  •'on  aao  ..i,. c.ino  I'lirner  \alle.v  siiuettire  and  il 


^  I.' '’ret  nriva’e  '.-.ire  irom  nortSen 

J  r'ningccntrcsdi.c  <•  I ist re^rDtion o' 
nrcftant  nev.-.  T -•onto-V.o.ntreii 
V.  i'e  cl'cri  last  -’srlet  icrvicc. 

F.  O’HEARN  &  CO. 

249S)  gmcSl.We.i.MONTREAL 

Marguette  8691 


shares,  net  inofit  for  tie,!  period  i- 


Oil  Development  Area  To 
Be  Extended  In  Alberta 


were:  Gold.  '-7e.ai’iii,dl  i ;  nickel,  .$:',2  -  bo'  tlie  iiionlb  of  Gebrnary,  reports 
1'i!i.42.7:  silver.  !ii2.il)iii.::2i: ;  ciiiiper. ;  bullion  prodnetlon  lo  Ihc  extent  of 
S14  822.71(1;  platinum  lucial.-.  St:,-  $t;!i,,70((.  an  increase  of  .S20,,‘.(i0  over 
iS7.'Jli2.  Tho  total  value  of  tlu'se  'be  preceditig  nifmth  of  .Taniiary. 
along  wiih  -oiiie  ml.-erllaiieoii-  mel-  "hen  production  amounted  to 
iillie  oinpti!  vvas  .8  127. 127.1.51 .  com-  ; 'bb'.  In  the  last  ’half  of  ihis  month. 


t  alga i  v',  A  large  an'.i.  le  lvv  .-cii 
III)'  piesent  proven  Umiis  of  ih*.' 
'I'lirner  \  alley  siiuettire  and  Hu 
I’rlnee  of  Wale.-'  raueli.  i-  exjieelecl 
by  oil  men  to  he  the  eenire  of  in 
tensive  dev  V  It)piuent  in  I';:;.",  .\|  tin' 


“  ed,  wilh  over  "0(1.000  .shares  going  inimi  vaiit.v  siiue.tire  and  tin 

^von.o  Bu.^TH;  nnaueij.,  "ZT"  X 'e.':;;  t^l^' he 

fo.  dm  mon^^  of'p^miS  le!;::^  '  'n-o  eo.i.pimy  has'.rropped  ihe  •.’e.  b-i-  '.if  '!  If 

hiillion  prodnetlon  lo  Ihc  extent  of.^aPa”"  I'l'operty  optioned  from  f' 

.■ftOi.-aOP.  an  merease  of  .4;20..-.o0  „ver  i  •''fabBoba  .k  FUisleni  Mine.s.  and  tho  I  nion-1  i  .  hold  and  .No,  h\v,.-i  i.ov- 
ihe  preceding  month  of  .Tanuarv.  Allin-Rnffnor  property  in  t’.ritish  "'v  « Mn'iiie  south  o 

when  production  amounted  m  ,8  tp,- !  folumbia.  On  the  Temagami  pro-  ''‘’in-  w.iiehed 

0i2a.  In  the  last  ’half  of  ihis  month. '  oert.y  *114,0(V0  was  expendetl  hefore  ' ‘''M’I.'  •'  a 


allies  wells  in  the  i  xtreme  south  of 
Turner  Valb'v  an'  being  walebed 
elosely  by  oil  men  and  a  strike  at 
either  well,  it  i.s  helii  vid.  would 


llielallii-  prodnel  ion  ineUliiing  at-  .  ■  ■  ...  -  -  - . ,■.■  7  ; . 7  .  sinkint-  of  nmre  wells  ,,ml,  ..r  il... 

'erne.  f..|dspa!.  g.vpsum.  natural  ..as,  "'bli'ion.  it  is  o.siimatcd  that  aiouml,  <>M''aet  ihc  g.vld  from  tt  owing  to  •  '  ^  J'L  '  I 

-  rmle  m'lrohMim.  ami  -alt.  toiall.Hl  vvas  lost  in  tailings  , 1, rough  <’osts.  General  mineral  values  . '7,;;  f  w Ju.  ,  c  ei  iv<  v 

s7  2’il7iin-  strnetma'  mai.'iial  in- 1  "*e  high  grade,  which  will  be  prae- '  pood.  but  I  ho  ore  was  not  clean  cut.  "('•  '"o  mindv  dnlling 

i  lmling  .■cmcni  uni.klime,  .-ami  amT  t'e.ill.v  eliminated  under  furtli.'i  mill  The  Uritisb  Columbia  property  was  f 

gravel,  ami  stone.  28, 2)1)4. .■.P7  .  oiii- > 'i'"'  bhint  installations,  Oporai  mg  .  dropped  because  development  was  '  ■db  v  Most  of 


Non-  output  was  .slightly  over  fT2.- D  "as  found  to  contain  <'"ber  "  t'll.  it  is  heli.  vi  d.  would 

;,r-  i"‘"*-  exceeding  all  expretatioiis.  In  (a  htu-e  ore.  making  if  difficult  to  •’"'ve  the  signal  I"'"  'b  immedtau 


uih  of  Ihe 
riaeiieall.v 


NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 

fnNCftts  in  Canadian 
MmrA  and  Mining 
Piopertira. 

OS  King  Street,  E.»»t. 
TORONTO.  CANADA. 


What  is  the  Future 
for 

The  Gold  Stocks? 

Etujiiirics  Irtvitcd 


line;  1  (le  •  auauiaii  lusioio.  viuimg  i ..  c" ;  sniieiina:  maieriai.  Ill-j"*'  r,.  ...  j....,-  .  --  ----  -  --  -  <,.|,r.,liil...l  )..  I  r* 

■nis.,and  Metallurgy  in  il.-  annuel  mu'  'Imling  .■cmcni  uui.klimc,  -ami  ami  t'c.illy  eliminaied  under  furtli.'i  mill  Hie  nriiish  Columhia  property  vvas  f  f  f ‘  .f  '  '*''‘7  I  h 

ubiaiing  at  M'lunipeg  on  Miii.li  1211,  lo  gravel,  and  stone.  28,2.m..'.!(7  ,„i„-l'i<ul  plant  installation.-,  Oporai  mg .  dropped  because  ^PV^'^Pnienl  was  '»  • '  u  '  n^  M.v-l  of  J.  Li, 

•.'P-intb  will  devote  a  .-|..;:cu,l  oim  non  pared  with  *i;.:;;i5,li77  in  ITk)  and  mine  lotall.'d  $1.7.-  found  not  placing  .suffteient  hre  in  'U  .'‘Vn  '7  ^ 

to  Ihe  iiresetuatioiJ  of  \iii  ious  hum!-  <  l;i\  jiroUiu'Ls  including  hrick.  to  oLfu  ial  estimate  si^lil  lo  warrant  continuance  in  the  ’  k^.  dooIm  m  f  f  '/r  **'*v 

jals  and  prizes.  ,-ewci  pipe  and  pottery.  2  t,28)i,78  (  i better  than  $.7t).0')d  mofii.  ,  I'lnancing  deal.  ’  i  .  ke.  i  m-t.-  ,,  t.  w 

■  t'ommenciiig  with  award- for  i-oniparcd  with  Sl.d21,.77!t  in  I'i:l2  Ivfiuipinent  for  Ihe  inerea.-ed  null  lloh.io  is  interc.sted  in  Knee  , 

Ili*--*  iiicnl  papery  subniHtcd  lo  sind.^nTs.?  In  the  vear.  IMH  niiniim  coinpan- crushing:  plain  capaciiy  is  rc-  AHno.s  property.  Maniioha.  ami  it  _ 

ten-;  the  pre.sideni  will  delivei  the  gol.i  ic.s  were  im'orporaled  in  the  tiro- |  b'"'.'"'!  '.'o  nearly  all  ordered,  ami  ;  was  stated  that  the  eompan.v  holds  Wingold  Mines  Meeting  nmmm  t 


J.  E.  Grasett  &  Co. 

Mcinhtr**  I’Im*  rdniiitii  siork  KirbRiigr 

•103  Hay  :>!.  Wj.  47fl1  Toronto 

Htantli  Offu*- 
Krrir  &  Dimda»  Stn 
Junction  11B7 


fion  among  Ihc  .luiiior  gold  issut.s ,  niedud  and  a  prize  of  $2.7  to  II  P.,  vin.e  comp.ared  with  <15  in  1!i:-.:i  and  miuiage- .  options  graded  from  2dc  to  fiOe  per 

iltiring  the  past.  I  wo  weeks,  soared  io  I  .vtegill  of  Ciiiccn's  rniversily.  .ami  a  .  ii;„SSS  mining  claims  were  re.  luded  I'be  pi  opcity  share,  in  financing  Knee  Igike.  If 

a  new  higii  of  1.''7  during  the  week,  i  prize  of  the  same  amount  lo  A  !•’.)  which  more  than  douhled  the  r.“-  '"'""f'  "’*'1'  .•oinpleic  ilc-  all  option.si  aro  exercised  a  toial  sum 

lo  come  out  ,70  cents  higher,  vvhile  I  niickham.  of  the  rnivorstiy  of  AI-  coidings  for  the  previotts  vear.  "'cry  before  spring.  'I  he  mereased  of  1S72.500  will  be  involved  over  a 

■Siscoe  and  Healtic  Gold  gained  .25iberta.  and  to  .lacfiue.-  Royer  of  Me  ,  Operations  expanded  in  many  new  is  scheduled  lo  he  in  opera-  jieriod. 

lUKl  .27  n'spectivcly.  Pvoapcctors :  Gill  T-niverslty.  .Iksiricts.  inelnding  the  Stiirgcon  '"“''bb'  'nonth  of  July.  - - -  - 

Aii  vva.v-s  in  Heavy  lurnover.  advanced  I  The  Harlow  .Memorial  Prize  "  ill  '  Piver  area  Llltle  I.ong  Igic  ihe  ' b'b'  b  '’’cht  HAI  I  17  Hff  1  IT  I /'rXirklT 

..V)  while  Buffalo  Ankentc  and  Gen- !  i,H  aw'arded  to  Peter  Price,  Ph.l)  . '  AH.any  River  .li.-tri<  t  and  Rod  :  lb?,"";';:  Hlll.l.  Y  illAll  Alir.lYlcll  1 

Iral  P.atricia  gained  .21  and  .20  re^- ;  of  \nranda  for  a  naner  ileserihine  i  .gn  fi.-ia  l... 


I  The  mine  has  more  than  eieht 
nionlh.s  hrok.'n  fire  in  the  stniie.-.  ae- 


').. -ami  ■tamiaian  .viaiariic  cicciniea ,  r„ss  and  .staff  for  notabc  achieve-;  Ahhotigli  fewm  mirn'cs  of  g-ol,l  "ono...  ..vn.ug  o,o,  u. 

-1-  -•mi.s.  Pickle  Grow  lost  .00  cents  n,ents  in  mining  practice  at  (he  wero  extracl.'.t  m  I'Cit  than  in  I "'"J'-'- nf"’ development  under 

■nl  ,\!.'Vittie  Graham  lost  .02  Ba- :  j^ing  .Mine  of  the  A.sbestos  Gorpor-^hc  totals  heim;  2.1)V,0S1  again.-i  ■  ,V'‘"  stn.etura 

mumm,  V.objo  and  Barry  I  ollinger  ,  p^n^Hed.  at  Thetford  .Mines. '  2.1 77  718,  the  man, itv  of  ore  treat- '  I 

lo'a  fraeiional  omounis  while  Pay-  ('..nmi.,  r>,.«.=  ov.nu.--'t  for  G.  i  .......  -"'"'"C  "ifc  tor  the  month  vane; 


.1  . hrinirinpr  out  iho  structural 
-.ly.i..  vi  I thoury  now  Iiein;;  worketl  upon 

*1.^  ^ ~  .Milling  rate  for  the  month  \arifMl 

.►1.  ..•l.  ons  m  from  r^T  lo  flh  tons  daily, 

in  i,i.,l.  an  ex- i  „|  vu  wailers  Grold  Alines. 

'  "'b'  traded  in  tin'  niinin.g  section  of  Ihc 

•c  toi  gold  gave  'rf„-,,ut.)  stock  Gxeliange.  have  heeii 


HOLLY  MANAGEMENT 
ISSUES  STATEMENT 

Large  Expenditwes  and  Unset¬ 
tled  Conditions  Reason  for 
Bonus  Omisiiicni 

Vollowing  on  the  dirclaraiion  of 


Told  Of  Developments  -  - - -  i  — 

Tnrnn.c.  Bur,,..  Thr  fln-n.i,l  Time.  PClsisI  1  llg  .-OUthCaSl  ftlll 

Toronto.— At  the  annaal  iiieetiiig  fn'''b!'r  An  importiuu  strike  was 
of  Wingold  Mine-,  lad.  held,  in  12  slope  on  the 

Wlnniiieg.  a  general  .-tinmiaiv  of  do-  "  b'vel.  The  area  sampled  was 
velopinoiits  :it  Ihe  mim'  wa-  pro-  ft  in  length  aero;-  2.0  inches, 
sente'l  to  sliareliohb'r; .  A  la;  ■  mes-  ""d  'be  liigli  values  found  in  Hie 


velopinoiits  :it  Ihe  mim'  wa-  pro-  length  aero;-  ,.0  inches, 

sentcl  to  sliareltohb'r; .  A  la;  ■  mes-  ""d  'be  liigli  values  found  in  the 
sage  from  Aribnr  A.  I  i «  vi  uib'iit  lit'si  .assay  were  dtiiiliealed  in  a 
engineer,  stated  Ibal  diamoml  driir '’bet  k  a.-.-a,'  lAirt.liri  details  weie 
bob'  .\'o.  11  had  eiil  42  foe  of  veiiii"'"  available 
inait;']  .  17  feel  of  vv  liieli  wa;,  .slaied 

to  be  .-olid  umirl  '..  One  ;.e,  turn  i-l  H  I'.Ul ms  , v  m .4 mtoim 

ai.Tos,-  ,2)1  inches  as.-ayed  70  (iiinecs  Winnipeg.  -•  There  nro  now  well 
gold  II  Wiu-  reported.  riie  hole  is  ''’ver  ;mi'i  fur  farms  In  Manitoba  and 
a  flat  one  drilled  in  a  northeasterly  dlspr/ci;;7^-\he" 

direction  from  the  277  ft.  level.  ping  method  The  export  of  fur.  ob- 
(-iirrent  tissets  of  $38.71fl  against  tamed  tn  fioili-vvays  hn.  ii  value  of 


Shares  of  MeWailers  Grold  Alines,  the  regulai  monthly  dividend  of  ic/g  firrent  Il.aldlities  of  were  greatvr  expansion  of  tin'  fur  farming 

*  .1^1  .1  e  i'  I-  *i  ,  .  rw  ti.sii4i»o-ir.i.  /".xnufxiifl  'sliowfi  iTl  tlir  DalaTK’e  slioor  of  the  md.isfry  pon.-^tblr  tn  thlp  province. 

Haded  in  tin  minin,-  section  ol  tin  on  tin.  siiaic.-  ot  Ilollingci  Gou.olid  p^c'd  a-sets  of  ,)?  i.28  fifiO  “‘’'’'’’'d'"?  tc  the  director  of  the  Mani- 

Toronto  Slock  Gxeliange.  have  heeii  aied  Gold  Alines  and  the  omission  of  i  i  v>o.i  ^  e  .t  -iic-  toba  Fi..!!  and  Game  branch, 

the  ehief  eei.tte  of  intere.-t  for  .,uiie  the  moro  or  loss  usual  bonus  of  le^-and  deferred  charges  of  ^hoyS).  - 

some  time'  rariguig  this  yc-ar  from  a  and  the  siih.spciuent  sharp  decline  |n  ;  bnn.ging  toial  a.sscts  up  to  $-4  '  s.vsK.VTCnK\v.4X  I’OAXX-n  oCTPtiT 

low  of  .15  to  a  high  of  81.22.  |ihe  stock  to  below  $18  a  statement  ’*•  _ _  _  Regtna.  —  A  steady  Brewth  la  the 

—  ■ —  vvas  issued  from  the  pre.sideut’s ;  _  ~  ,  ,  ..  output  ct  central  electric  et.atlone  In 

RTBiiiT  nntwn  rkn  effice  in  .Montreal.  The  statement  i  J*  Nl.  Consolidated  IVIine  the  Pratrie  Province,  te  eeen  In  the 

NEW  SCALF  OF  ,  '  '*'P<>as  nrvdopmcnt 

li/VX*RJU  vR  '‘As  iH  well  known,  Hollinger  has-  —  -  h.,  e.t  compared  with  162,944,000  k.w. 

Hff&TF  'TAVlTIARf  nuamitles  of  low  grade  ore;  a  despatch  from  the  mines  office ,  *'•  Vl.  “"tho*  vinr-S^eotir'tn' 

IVIINr  IAXATIIIN  "b''  '*  profitable  to  mine  at  Hie  of  .1.  M.  c  onsolidatc'd  states  that  at  the' I’rnirfe  T'rnvtncrs  wan  1,502.»17.- 
*'"**’~  RilxllsRIVil  present  priec  of  gold,  but  from;:tj  ft.  from  the  125  ft.  level  drifting  ocifi  kwh 

which  111*'  profits  naturally  are  not!,iOuih.  continuation  of  the  fork  vein  — ; — ; - “T' - 

J.  E.  PciTault  Introduces  Bill  .great  as  would  be  from  the  aver-, was  cut  and  showed  .2.5  feet  ol  well  r.nviOAio.v  i.i4i>TorK  uncnrTS 
For  InrreaainfT  Dutiix:  of  kradc  of  the  ore  of  the  mine.  |  mineralized  hrecciated  final  tz  Tho  i:  imnnton  — AVtth  the  oxceptlcu  of 

^  It  is  Hu*,  policy  of  the  company  to  vein  vvas  cut  in  carrying  out  tho  -h.'.'p.  livc-terk  recripiji  at  the*  Ed- 

Quebec  Mines  mme  .his  low  grade  ore  and  so  pro- 1  crosscut  suggested  by  John 

- ^  _  long  the  life  of  the  mine.  Dividends  ‘  jjlliavv.  M.E..  who  has  taken  charge  rmti.!  numt'cvc'd  3.037  hrnd,  >ih  mni- 

Duebc  ,  lion.  ,1  K.  i’l  iraiiH,  and  hoiiuses  vvill  he  paid  out  as  of  operations  at  the  property.  It  pared  vc  Ith  •.’.43s  head  in  Jenviarv 

.Minister  m'  Roads  and  Alines  has  , earned,  hut  in  view  of  unset ( led  eon- 1  ad.i,,  iipproxlmately  40  ff.  of  leniT'h  ; 

tabled  in  the  House  resolui  ictus  and  ditions  generally,  ami  to  tlio  large  |o  the  fork  vein  and  gtveis  Indle.a- i -r-,  rt,  (i>. 

a  hill  proviiliiig  for  an  inereasod  ‘  expenditures  on  cviiiside  propet  ties,  _ _ 

scale  of  iMinin.g  duties  in  Hio  pro,-  die  directors  feel  that  the  present  ; - -  — - - -  -  - - 

nice  of  Quebi'c.  The  new  sc'4ifdnU'  ejish  resources  of  the  eoiupany  ^ - - 


about  $3,000,009  a  year.  A  much 
gre.atvr  expanplon  of  the  fur  farming 


I  II  *^'■.,'1'^  in',  T  oomo  out  i  *"^00  Alcdal,”  a  iiluiinuin  medal  an- i  now  have  mill-  and  the,  total  daily  !  i,,...  i-  ^  hu'h  of  81* 

x.l  .11  ev  ils  "h.le  roburu  oame  international  '  milling  eapacity  Is  about  I0,.-...i0  "(gb  of  8T.... 


,oc-  '  ouipaoy  of  Canada,  and  ail- iton-s.  Dlvidencls  paid  by  medal 

,  M  K.,n  o  oomT  Bistitute.  ill  re-’miuc^  In  H.o  year  toiullod  $2ti,SI1,- 

|•'•,d-ou'I'■lv  "■ituei'l‘'-*0  H  ise  Metals  achievements  i  40,0  by  gold  mines.  $10.1 2(-,, Oi  l  by 

old  UP  *  '111^  and' 'AValte  Amulet  M”  fiebls  of  mining  and  metal- |  nickel-copper  mine.s  and  $2(!0,o0o 


.  ume  out  III’, H.  cents  higher  Fal- 1 '  !  by  .silver-cobalt  mines. 

-.'iibridsc'  losr  .0.7  cents  while  Sher-'  ‘’''nally.  tho  first  award  will  he .  Pig  mm  prodnetl.m  valued  ai 

nil  Ciorcior.  held  unchanged,  tovv  ' ^ 

a: mac  acivin.c'cd  a  small  amount.  'naugnrated  by  he  Institute,  This  is;  .31  \alue  of  tlu‘  steed  niade  m 

Among  the  Great  Bear  ,^.,ko  i 

i  I'ue.-.  Kldonrclc.  and  Hake  Maron  ' the  recommendation  o  a  Do- ,  .greatest,  since  Pk.O. 

a.h  i.iKecI  .117  an.]  .01  .-ents  r.'spe.- : f''  l<>  "'c  man  - -  ■  -■  - 

p-  =y"SS::sia”u3Fir7E:Hi;' FAVORABLE  REPORT 

'xire  iiraci  icallv  iimhanged.  “"'uaii.v.  i  .u  iiiipHui  iiii.- 

miseellaneinis  Patrick  Meehan,  of  Ris-  — — —  —  — — — 

iiioi,  .,f  1  ii7  i  sett,  Manitoda.  who  at  Hie.'  risk  of 


\'i'Uiore:-  ill  itn'  miseellaiieini 
i'oii;i.  lei'orcloil  a  new  high  of  l.c 


Hie  wee  k  of  1.o7.  casing  off  ' "f''  “'Of*  despite  seriou.-  in.iur 
•..■111.  .vii.tt  to  c  ome  out  .04  cent | •’‘’soued  a  fellow  miner  who 
’lei.  Ciisile  Ti'cHu'w  c'v  failed  to;"""  "■  "orkiiig  place  di- 

'ioiil  iis  earlier  advances  aud  con  ;  rccHy  in  Hie  path  .it  e.xpioijin,; 

liiuicd  iH'(huit!:i:il  while  \orltiertl 

auada  Mining  and  Nipissing  gained 

.mall  aiiioutiis.  Mining  corpiir.itn  ii  A  R  Cr*!/  I  AT 

'"I'.;  7, I  . . . ...CASEY  CONTACT 

•  •si  iu'e.-  \v  >  r‘'  Ol’  i.niior  imiii*naii,'c' j  T/^  Dill/  DI  il  MT 

and  trading  wa.-  carri.-d  out  on  aj  |  OU  I  I  Lilli  1 

•  eiv  small  ;.eale,  ! 

AARAni  PTP  ni  I  lir  OffidaI.s  Decide  on  Early  Action 

COMPLETE  PLANS  Follo„m,^Rccc.rt  Su,vey 

MINING  CONVENTION  . . 

'loroii’o,. Officials  of  '  a-e.v  i  on 
„  /  .  lacl  Gold  Mines,  I,lil  ,  have  deeiih  d 

Progratn  of  Arrangements  An-,(„  pmeecd  imiuediaiel.v  wuh  Hn- 
nounced  by  Manitoba  Branch  Muirelune  of  a  mining  plant,  on  ibe 
C.  1.  M.  M.  advice  of  .1  r  nnnan,  M.K ,  who 

ha-  .iilsl  relnriied  from  .i  .airvey  of 
Winiiipcj  Bur,:att  T'tir  F'inaivcial  Times  el  Sllll'g'.’cin  Rivel  pl'Cipc'lIV 

U'inn.pe.  Nnan.genienl.-.  luiv ‘"'i"''  '"""'O  "I’ 

been  l  oiiipb'icd  for  Hie  Dominion  ,  "ri  <';s-iii  y  iiiai  him  ry  and 

Mining  eonv  eni  ion  to  he  held  in  ihe  '''l'|'l'meiil  is  lo  ho  imi  eha'ied  for 
Royal  .\le.xaiidra  lloiel  here  on  dg"'<'t.'  early  a-  |io.-;'ible  ihi.- 
Maicli  12.  l:;.  and  II.  The  pi o- ; '"‘t"' I'  in  ordei  Hi.al  it  may  ho  lakeii 
araiiinii;  and  eiUv  i  tainnieiit  atialige-  "ver  Hie  winter  road-  fiDin  .Ve- 
iiients  have  been  tinder  eoiisidera-  ziili.  .\rran;,emeni.-  ari-  al.-o  being 
lion  for  weeks  h.v  Hie  Manitoba  t  made  lor  Hie  pureha-e  and  -hip- 


FAVORABLE  REPORT 
ON  PERRON  GOLD 


NEW  SCALE  OF 
MINE  TAXATION 


For  Increasing  Duties  of 
Quebec  Mines 


General  Manager  Comments  on  "  ill  be  as  follows,  dating  bark  from  rbonhl  be  conserved. 

Developments  Dining  Month  lanna'.v  t.  o!.  -.  "ji  i-  to  be  recalled  that  of  Hte 

annual  tirofits  up  to  dividend.-  paid  in  I'l.'H.  2()e  came 

ot  rebiTtaiy  t.'.iin  nan  four  iht  I  i  ni  ,1...  <  . 


from  Hie  earnings  -if  the  previous 
>ear." 

Hudson  Patricia  Sinks 

Winze  to  200-foot  Level 


87n-i.nan.  four  per  ( eiit  :  from  Hie  earnings  -if  the  previous 

ihi  On  iht‘  cxtc.‘'S  alMiVe  >dU<LO00 

1  )i ‘i*rrii)in^  flv*v;*lt)i»ni(‘itis  in  si  (i(ht  iiOi>  live  ih*i'  chih  ■  _ 

Pirron  Gold  .Mine  duriii.g  Hie  period  :  op  ,  ,,,  <  I  '-'Oi’.-  S;-vL-c 

of  lA'liiuary  isl  to  17H.  as  •’the  most  „„„  j-.  u.in  ..an  -ix  per  eetii  HudSOn  KatriCia  iSinKS 

favorable  in  Ihe  histor.v  of  Ihe  mine.’’  ,,,,  ^,u  sj.oon.-  Winze  tO  200-foot  Level 

I  P  Not  l  ie.  gi'iioi.il  niiuiagoi ,  sum.-  ,,11,1  up  to  ,8:s  raiO.iliav  .-u-ven  per  eeiil ,  - 

,lp  his  t  Ol  ill  ig  111  l.v  I  t-lHil  as  follows.  ,1,^.  oy(.,,s;;  aliii'.'t*  8.1  ppf).  Toronto  Bureau  The  Financi.,1  Time- 

"During  111!'  perioli  Kf  bi  uary  Tsi  ,,,,,,  i,|,  .t;  I  uiia  ona  eight  per  eeni  .  Toronto.  Tin'  winze  being  sunk 

lo  l.rtli  iiielii.-ive.  .',12  tobs  ()f  d‘'vel-  ij.,  (.vci—  above  $  I  ooO.OnO  from  the  2u(>  fi.  level  at  (be  lliid.-on 

opmetii  I'oek  a.-sav  ing  l:!.i>;>  per  ton  (  j,,  ’  I’airieia  Gold  Mines'  iiroperly  lias 

V  ere  removr'd  trom  the  various  de-  dun.  -  on  a.-liesto.-  mines  are  been  eompletod  to  the  225  H.  levil. 

ve  oiuneiit  lace.-  in  (iic  mine.  l  un-  aboli.-hed  "I  luy  have  been  and  a  station  established,  aecordiug 

;,iilei"ig  li.e  lae.  nai  III  lea.M  aiimial  profit.-  ui.  'o  a  progress  reiiori  .insi  is.-ned. 

ot  l.aiirn  tii.llm.al  mn-  m  bniken  ;|^^  ;?7oii.(i0i':  five  iiei  eeni  from  "ter  the  signature  of  W,  R.  Saliei. 

hen  tin  .111.;;  on  H.ii  vein- Ilk'  a  lovo  ,„ia  i;]  up, >  i.nn;  eight  per  eeii!  iire.-iiieni.  Drifting  has  eotninenv  d 

a  ues  tmisl  he  eot.-.dcred  exeel  eni.  ;  ^  ;  ,.5 1  OiG  (:.((.  "«•  w7.7  H.  level  and  the  imine- 

II  Hie  known  veins  in  Hi,  iiuuehave  ,,,,  '  ,  ,  ,  .u  .  ■  .1...,.  v,  ,>.11...  .•..r  t,,rri<  i„.,i 

I'.  II  ..Vemled  dtir!r''Hi;-  iieriod  in  '  "P"'"'"  •’Innl'  'he  mining  <l(at'‘  luogiain  i.ills  lor  a  sutfKU.tt 

m  111  vvoik  iiK  of  drifting  on  this  level  1.. 

r '  ..xem  '  iti  :-  "••■•  \v^  si  "  ""  '"‘es.  Th..,'.'  op..,,  up  Hte  •’A’’  and  •'IV'  ore  shoo.s 

nil  .  I-,;-;;.,.!  ;:2V;^,uH.:  wdUeh'-m:  oxe.npti.,..  on  iirofits  up  TIP.-  ,n  H.e  main  vein. 


;iel  Gold  Mines.  Did,  have  Uerdded  ' '' h*'''  '‘'h  •  i''.4  on  Hai  yein-v  t  he  a^  8,-„m  •mo’ ,0  8l  .,00  i.in.';  eight  per  ee.i: 

I.  pna-eed  imniediatelv  wuh  Uie  ' '."'•(''‘"’'''‘I  oxeel  cut.  1  ^,,0  ii,„. 

iin  lei  e  of  ■,  ,.i.,r,i  or,  ii,..'  ihe  known  veins  in  Hi,  iiuuehave  ,,,,  '  ,  ,  ,  . 

.  •  ."V."  '/'  V  ■■  J  ,  beet,  extended  -luring  1^  , 

■  L  nn,  ;,  ,  r  :,:v  "oi'K  has  hem... n  excellent  """7  '  '''  ''"'on  eon, 

;  ''‘"'"O''  f'o"'  ■'  ore  ex.'opf  .irifls  222  \Vesi.22t  Fast.  P''e.-.ni  rates.  Pher 


being  ,lriv,.„  ,0  .xplore  unknown, .  "  m'"  •  • 

.sceiioii.-  ,if  Hie  mine,  li  lias  be!;ui""b“  ^'n''s.  as  follow 


proven  ihiii  (be  vein  in  drift  inmiber 
17 1,  lui'i"  11  as  iiumlier  li  orcboil.v ,  is 
Hie  exleli.sioii  of  Hull  in  , Irifls  182 


Tliree  pt'i  '.'111.  .Ill  alimuil  profil 
up  (.1  .f l.iiini.iiiiii: 

Fiv  e  per  eeiU  fi  .'ini  *  i  ,0  l.l.mili  1 


i.oii-  ■?7.(i0('.(i"i'. 


MaV.  li  12.  1:;.  and  II.  Tlie  pro- ;  "'oiiili  in  order  Hint  ii  m.iy  lie  t.i'.en  ,i,^'  ,,\leiir.i'.ii  of  Him  111  , Irifls'  182  ^  1"''  f"'"' 

graiiiuii;  and  eiUvi  tainnieiit  atralige-  '"  over  tlie  winter  road-  fioiu  .Ve-  Wysi.  w  bieli  gives  a  .  iiii-  -yr'.iiOCCOi' . 

ments  liave  tieeii  uiui.  r  .auisidera-  zali.  . Arran;, emeiii.-  ar.'  al.-o  being  i  juuoti.-  ore  leiigili  on  one  vein  of  i-ix  per  1  .  lU  frorii 

lion  for  woelis  h.v  Hie  Manitoba  t  made  lor  ;he  pureha-.-  ami  -hip-  jr,,!  |,,,.|  of  eiiod  iirade  ore.  Tliis  , '5 1 '(.l"'i'."iii' ; 

lira.iteli  of  Hie  1  ami.lian  Imiinite  of  tm  lU  of  f.io.t  and  ,-ui‘|ilies  for  ••‘''Mveiii  lia:-  l).•e!l  loeati  d  on  ih.'  227  .Seven  per  I'eni.  fn 
Mining  aud  Meiallurg.v .  wliieli  lias  eial  moiilh  '  large  ;;eal  ■  o|ier.al  ion-  cooi  l.'vel  in  .Irilt  liol.'  number  lOI  I'l  SI 'i,i'(in.('(in 
aniiouiieed  the  follovving  iiliuis:  I'be  dianioiid  'drill  1  aniiiai.gii  is  of  eiinal  vv  iilHi  aud  grade  10  Hiat  on  Above  8 1  .’..aon  (ion,  u 

'I'uerdav.  Mar.-li  I.2,  s.vmiiosmni  of  iiiakitig  ;  al i.d'iielor.v  progr.'.-.s  and  ii,,-  177  roui  level  iiicrea.se  ol  one  p.'i- 


liniioll.-  ore  l.iiglli  on  oiie  vein  of 
loll  f.'el  of  good  .:;r;ui.'  ore.  Tliis 


MX  per  I  I 
>  I  I'l.liOli.ili'lO ; 
.Seven  per 


Iiicrea.se  ol  one  p.'i 


"I  believe  Hi,,  vein  in  duft  :''.2t  adddi.inal  .S,7,iiii.i.()i).i  ..f  profits 
Ka-'l  and  West  is  thi'  d.iwuwai.i  .  x- 

ten.-ion  o*'  H'; . .  ti  (.reiodv.  fVlcLeod  Rivcr  Mining  Mav 

!:  also  seems  that  the  or.-  .se, lions  .  „  .  „  ■  , 

Reorganize  to  .i<oi£,e  runds 


milling  aero-s  (auada.  presented  li.v  !  is  licing  cmimued.  Two  boles  di- '  "I  believe  rli..  vein  in  duft  :''.2 
vM'll  Idiown  speaivers  viti  gukl.  cop  iceU'd  to  eslalilish  ihe  iieisist.  m  e  ;  Ka-I  and  West  is  rhi'  dowuwai.i  ex 
per.  zinc,  silver  and  olli.r  metals,  of  vein  .\o.  17  Iia\,.  prov  en  .■aice;-.--  ten.-ioti  o*'  t'".'  ti  (.i-el'oilv 

\i  noon  tlier-,-  will  be  a  liincheou  fpl  in  this  re-.pcei,  drill  liole  N"  IG(  also  seems  that  the  or.-  .seeiion 
’.emioreil  hv  t  iie  Gov  ernm.  til  of  Alaiii- '  ,-ui- iuy  di-pHi  of  I!''’  di  surftiee  dril  li.iie  nmii'i 'i  21, 

ioii:i.  Tl.o  pniieip;il  speaker  vvill  Cf.,,,  .jn.j  |,|||,,  fi,.;ith  of  feel  of  $7i(.("(.  nnd.'rgrmiiid  'mle  I'n 

he  l■  a;l.■  Ritbiado.  I,;.!  ..  pre.-idout  vif  |-i  u  The.xe  boles  are  '  iiaefd  77  '!.7  feel  .827. i77.  and  hoi.'  li'M,  2.2  f.'e 
lit.'  I'aiuidian  liar  .Vs.soeial ion.  (-(n.t  ajiarl.  \o  I’.'hole  is  cow  j'l  817.2h  are  in  Ih.'  .uiiu"  .>;-ei)  iiiv  ;;iv 


(ii'iii  a  vear  now.  ami  I'iien  the  selie-  also  l«e  carried  on  In  the  ea.-t  zone 
tollovv-  on  Hie  2(111  H.  liorlz.on 

.'111.  .Ill  annual  profil-  !'■  R-  Gl.' •  I’onsulliug  ge-alogisf. 
Ill;  vvli.i  |•el•ellH.v  made  an  exainintii  ion 

lU  fiiiiii  8  i.O  1.1.1111(1  I.'  o'  Hic  pr.niert.v.  sfat.  -  that  while 
'here  is  siifffieieiif  .ir.’'  exp.vse.I  l.i 

II  from  8..,(liih,ee;i  hi  otaral.'  a  50  (on  mill  for  a  ptviiod  of. 
possilily  2  ycai'.s,  he  recommends 

'em.  fioiii  $  III, 111...', I  li  t  fiirilier  development  work  so  as  to 
'lave  suffieieTlt  ore  to  warrant  the 

III  linn,  a  p!  npori  iiiiiiUi'  ereet  ion  of  a  100  ton  mill.  The  gros- 

11. ■  pel-  I  ,'ur.  on  each  loiinage  of  the  and  ''IV  ore 

nn.nno  uf  profits.  shoots  above  Hie  200  ft,  level  is 

I'sHmated  at  27.(i"'S  tons  vvhicli  Is  of 

ver  Mining  Mav  '-'mmcrelal  grado^ 

.  ^  ■  Tiealing  with  Hie  fliuin.-ial  pfis! 

Ze  to  .IxO.i&e  Funds  non  of  iho  company,  It  1s  reported 
Hull  arraiigemciits  have  been  enn- 
..  TIvf  I  .'  'ivcial  fir.i.t  eluded  w  iili  a  Now  Y'Vik  iianklii.g 


npori  ioiiaie 
.'ht.  oil  each 


feels'*: 


he  l■;a;l.■  r’itbiado.  K.l  ..  pre.-idout  ol  |-i  u  Tlu;.,e  hole.-  are  '  iiaefil  77  '>-7  feel  .'?27.h7.  and  hole  In  I,  2.2  f.'el  T„.„rii„  nuro.-.w  Tiv.-  1  ■  '.vcial  fir.i.t  eluded  w  ith  a  Now  Y'Vik  iianklii.g 
itP'  I'aiuidian  Ihii'  .Vs.so.'ial ion.  I'pr.t  ajiarl.  \o  I’.'hole  is  cow  j'l  817.20  i'r<'  in  Ihe  .uiiu"  .>;'('i)  >ilv  r.iv-  Toroino.  .MeI/"o.|  River  \lui;ng  ‘muse  to  iU'ivule  the  eonipan.v  w 'lb 

Wediie.-day’.-  .-es-mi!.-  v'ill  ho  ‘Iv- ,  |  pf,  ,.,,,1,  ,,f  (t.-jiiju..  ||  j.,  rpotted  ""  imlieated  Irntiih  of  27o  feel  i  orpoiatiPii.  f.'i  th,-  'ii.'  oml.'d  J 1.  -  ;',d,>ijiiaie  fiiiaiiees  to  ("■uiij'lv'tv  tin'' 

voted  eii’irelv  to  the  iii'i'seiililtiou  ,,,  west  of  No  "'iiid  sli.vjid  hoiOn  1110  227  fool  level.  Thus,  leeent  .  cpib.'i  2.1.  irhH,  .>-lr'v" :  earri'nt  ii--  di  v  I'l.ipmeiit  of  the  pr'vpeily.  aud 
of  'eelinieal  jiaiier-.  Tin'  l'4"'hgou  |P(.' course  ol  .-i  u('Vel(»pnr,-!ii  \v14jk  has  doi'i'  mu.-'i  -ets  of  .Ml.tn.'.,  i;oiisi.--i ing  of  ea.'di  to  h\  ing  (he  mine  lo  H;.*  stag.'  of  pm 

vvill  he  given  hy  the  iin-tiiuie,  and  .  (intpli'iioii  of  iliis  l'i<ov  ihai  Hie  vein.-  on  Hie  Per-  iii,,  anioinu  of  $::(in'.  Hiel  oil  iiu.'ii-  dueflon.  Mr.  Kl.v  ha-  hoen  reialiied 

will  ho  leatui'eil  ti.v  the  presentation  ,-osulis  from  li  •  sr"ies  |■’^'.■ore.s  l“'opvi'ly  liav.*  -ulniltirlial  ox-  puy  .,f  aeeoiinl-  leeehabl.'  a-  l  oli.-uliing  epgliu'i'i  toi  Ihe  .'om- j 

of  medals  and  prizes.  'he  oven- .  .  '  '  iromi'v't  on  hoih  (liji  and  strike.  rhe  .,,|-  ,v;5p)  ;,iiil  luepaid  iih'uiraiiee  of  ■  jiaiiv. 

in  .'  Hie  \!ining  Hoek.';,'  league  Cham-  ^  •,  f  url  ..cr  • ,  .Vi  t'ln'  o  ' des.'i  ibed  above  and  .iH.crs  ,,1^.,  rurrmit  liab, lines  maud  at  I 

Pionsl,;;.  game  will  I,.'  pluv  ial.  ve.u'/VVm.nemVl  ilnpor'anee !  <>"  V  rVV'-V.ecV\loue^^  Macassa  Earns  12.9  Cents 

Mnns'his  .tit  .■*  .ssiuiis  will  bo  nt  -  bo  uIiI-hixmI  ,woiU  in  (Lu*  iuu'  ik.£  ii  nniK.  ^  untinis  piuabln  nf  inorl-  *  t 

voK.l  III  leelipieal  j.aper-,  ami  will,'"  _  “'‘bom 'I  iioiih-w  cs!  'I'lv  ;.;rikc'  ami  d'P  Hally,  87::.7>i7:  iiiier. -i  aid  in.-iii  A  Share  In  Nine  Months 

mrliide  111.'  addrers  by  Hie  ''ViirmK :  o.  0  1  V  i  r*  l  appi'o.xmialely  i.lu  lo  'I'v  .soiiHivyesi.  8111,8:1:1;  lien  on  e.il'ipnient  of  -  — 

pn': 'ilium.  Sciwyii  B!;i>lnck.  J  hn  ^  olSCOe  Output  In  rebrU'^ry  Ilucouily  a  new  typo  ol  7^7  aiui  IciL-^o  it'iiials  acci  iu*(I  .yV.-  Vet  ninpanyiiiK  di\i<ttiul  «  luMiues 

annual  bamiuet  and  ball  vvill  be  TniirL*tc  MlrTki  I  di.si  ov  ereil  striking  nortli  57  degrees  r.;;',  eoveriiig  pavineiM  of  .5  rents  per 

held  in  the  evening,  vv  li.  n  Dr.  R.  i.'.  utiies  ivew  mgn  j,,,,„-„xuiiiUely  al  nglii  an-  i;,,,.,,,..  ,p,,  ,p,  uaniial  t  ■  share  Maea.-.sn  Alin,'.-,  I.iniited.  Iia.- 

W'allace  will  sjieak.  '4i-.'.,e  Gold  Min,.-  1  1.I  ,  hi«  w.'ek  1  .'"'"i''  p,„  i ' '  ,m„i  j  nues.  .^ih'..''  ii'.a.-ur-  f<„'vvar,!.'dastateri.,n'.'ovei'ingHi'' 

...,:::v:V':i;;vr;:,riet:;e';v:GVv  Miy-:!:yn;gSst‘iie;::u,rv"'"  :v:::h.r:;v:rS'\^:;rlho:s’'g,.::r; 


pi.in.-hi;i  game  will  be  pla.vetl.  Hm  *  vViu’ .iV.l'ri-i  iiee  ■  on  wbi 

riim  s.lav  all  .-..'.'jsions  will  b.v  .te-  V  ' V  wot  k  1. 

v.iK.l  lo  lecluiieel  jia))er.-,  ami  will,'  _  <1  it.un.'.l.  norlh-w 

mchiiii'  Hit'  a.I.ii'er  s  b.v  tlie  rciiniig  i  w  r-  i  appro.xi 

presi.letit.  Sclwyii  G.  nia.vloek.  The  ^  JjISCOe  Uutput  In  February  Reecml 
annual  lian.jLict  and  ball  will  be  M....,  u:.rvU  I  di.-(.)vei 

held  in  the  evetiin-g'.  " tivii  Dr.  R.  G.  1  ouches  New  High  Level^^,,^^ 
Wallace  will  siieai;.  ,.  ,,  ,,  ,.G  ’  .  ,  ,  gle.s  to 

l-'ii.luv  umrui.u'  Hi,'  namv.'veui-  •'''^‘'..e  i mid  Mines,  l.t.l  ,  i his  w.'.'k 
■son  10  I'iin  (.'l.in  will  leave  Hie  fan-  l"'ocllietm„  lo  Hi.'  AIoii in 

ailiaii  Nail.uial  siiiiioil.  reiuruiiig  to  ‘'Uib  mail,ei  lor  thy  ahoia  nihinh  “f  ,',indiiii; 

V.  iUMivieg  tUimla.v  afiernoon.  M  cbiiiary  at  M:I2,2,S.  a  new  lug  1 

Tho  lollowilig  men  tire  .n  cliurgo  'I*''"'  '  '  ''‘'mnl-  Ihi.-  .oini'ai'.  w  iHi  p 

'.f  i.ieal  commii  i';'..;s ;  General,  .lohii  '  *"'2.1 .12’  in  .lanuary  of  ilir-  v  t'ar.  Hie  .  |pj. 
Dry  lo'ou.gli :  leelinical  iiajiers,  Gi'orgc  ,  previous  high  moiiHi,  and  "''^'orl  in  di 
G  I  1)1.';  hamiui  r  .-iiiil  Innelu'on.  G.  M.  in  February  of  i:i24.  I;,u  ore 

Miwood;  eabar.’l.  G.  .M.  Hull;  .t-X- '  Tonnage  in  Fobruarv'  nilallad  1 1,- 1 57,11(1  p( 
bihii,-.  .A.  .Mei'..ubre',v  :  jiublieiiy  |  2!'2  a.8  compared  willi  0,1. i2  tons  in  po  lo  2 
ami  |)i'('sitlent.  I'red  V.  S.'iberl :  fin- 1  Fcbru.ary  la.st  year  and  12.iJii7  ionsjvelopcd 


tory  of  .$t.!:iO;  aeeoimt-  leeehabl.'  a-  . nn.-iili ing  etiglin'i-i  toi  (lie  .'. 

Ilf  .8710.  11ml  jiiepaii!  instiraiiee  of  ■  jiany. 

$0d:i.  I 'uiiftit  lialiilii  i.'s  tiiaml  at'  — 

$1(17,2:18  ineiiidod  in  vv'm<>i  are  ai  -  •  J^^jcassa  Earns  12.9  Cents 

eounis  jiavable  of  .812. d'P)*;  inort-  »  01  i  m-  b/i  il 

gage  872. 707;  iuieie-i  a  i.i  in.-ni  A  Share  In  NuAC  Months 

an.'.'  8iii,s:i:i;  lien  on  ..il'ipnient  of  -  -■ 


Hi 

nil 


During  Hie  ;.i'ar.  Hi.  e.aniial  rr  share  Maea.-.sn  Alin.'.-,  t.iniiteu.  na.- 
jiorf  .'.vnlinues,  .-a!.'  .'('  tr.-a.-.ur:  forwa r.b'ii  a  slatem.'U'  eoverin.g  Hi" 

share.-  brougiii  in  -I''  I'-H.  and  bill  nine  iiionibs  from  Ai.itl  I.-'  to  D.'- 


A.  eoiiii.anying  dividend  .  be.iiies 
eovei'iiig  iiaymeiM  .'f  5  .ents  per 

share  Maea.-.sn  Alin.'.-,  I.iniited.  Iia.- 


l:si 


rep.ii'ls  i.rocluetioii  lo  Hi.'  Aleiii  r.  ii I  ;  ...  .p;.  .-„ui  livv wst 

eurb  ma.'kv'l  for  H,y  sliori  momh  ..f  i.-.  mueu  m."-  f. 

M  ebruary  at  $102,278.  a  new  bigli  j,,  l.^,,u.s  will  b 

'  moiiHil.v  I'oeord.  I'hi.-  .  oini'ar.  w iHi  ,p..„  ji,,.  fpu.  v.iri- 


he  .-ouilivv.,'St.  This 

ueu  mom  f.ivorable ' 


in  ihai  mining  evnvis  will  be  nimh 
l.iwer  tlian  in  tli.;  Hai.  v.iri-  X'eiu- 
of  Ihc  taile'i'  tyj).'  havi  been  exp.t.s- 


Hp.  r.iiiii'-' 
amiiuiiied  l.i 


i.'i'  a  t.iial  of  .;. tuber  2t,-i.  lO.'M.  Thi.-  shows  gr.is- 
, lifts,  s  and  vain  ■  "f  iiriidiiifion.  fi 'im  7II.224 
17.82II;  ;*alar-  I..11-  uiille.l.  of  ?827,:;7i:,  to  wlii.h  is 


rm 

"T 

r 

1 

B  1 

L  J’ 

LL 

#  i  \  'Nfl  _  _  ii 

ies  82.1.76:  umt  .^^.lil;  nav  ailing  ami  added 


ami  lu  esUlent.  Fred  V. 's.'iberi :  fin- 1  February  la.st  year  and  12.607  ions  |  vdoped.  more  recent  dev  elop- |  balaneo  at  .$200.  „  ,  ,  .....  i 

aii.'e.  D.  .1.  Keim.'idv  ;  itnioker,  .\.  .A .  '  in  Ihe  longer  monih  of  .lanuary  this  ;  niciu  on  a  vein  of  this  kind  has  bi.'cn  'Ihe  eompuuy  aiinonoee  ilial  tiifor  dciireeiation  ami  exploi.ilion  1 
Pauli:  -ei'vi.','  and 'leivisira,  ion.  J.  f.y'ar.  .  '  in  drift  lOn  Hast,  where  an  .vre  -  write-off.  osthnated  net  profit; 

\i.)i'r.i'v  ;  reec  jii  l.ni,  II.  R.  Drummond-,  .Mill  iieads  in  Februarv  aveiagevi  |  length  .0  lo  f-aei,  wi.llli  live  leei.ing  the  period  ju.o  .l"''''i  have  been  .amounts  to  .2..  ._4". 

Uiiv;  ladies,  Mrs.  .1.  .'4.  .MeDiurmid  i  $17.48  a.s  compared  vviili  .>.15.7.'  in  grade  $10.0,7  per  uin  has  been  ex- 1  the  most  favorulib'  .a  'he  histoiy  of,  With  2.62,8,06.8  shar'g.-  .lUt.-mndtiig  j 
.ind  (  .  F.  .I(iijy!i.  iJanuar.v.  j  posed  lo  dale.  Developiii.jms  dm-,  the  mine.”  of  an  auihorized  .apifal  of  .,,oiHi.oiiri  ( 


ed  m  drift  VUdV'LrVd  Wc.O  where '"Vt, era  I  expenses  82,2i.|  and  '  I'""'"’-  i'Ssr 

te.o'tii  of  f.ii  f.'ci  .'"S'-avi’ig  ,  mom  mi  ae.-mini.'i  prior  to  .laimar,v|ing  ojiei. 1(1.1.,  exi.  ii.is  or  8.j.,t,.M. 
87  00  per  t.m  vvi.h  ore  widt'u.s  from  I"  F.24.  $2.i;.;4.  The  vear's  expendi-  ami  reserves  for  taxes,  $27,122.  Ihere 
10  to  "j  feet  have  already  been  de-j'ures  from  the  ri  ceijii.-  left  the  hank  ;  remains  estimated  oiicrat ing profit 


Whiskii 


•iendrd  ftit4  andn  thf  ^uect  nipersiRtoa  M  th* 

Hua*!y  Bo*tiu)g  St<u««.  SretttiMl.  h>  PiRtUtm  c^irpoitikw.  LLvIttd. 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  8,  1935 


CURITIES  1 'MINING  ACnVfTY 

. . ~~|  IN  N.  B.  CHIEFiy  Hri: 

HI  Briefs  VESTED  IN 


NEWS  or  MlNfNG  AND  OIL  SECURITIES 

DEVELOPMENtI^  ...  .  niD 

BILMAC  GOLD  IS  Oil  Briefs 

MAU/  |IMAFPi]|/A  V  CARIBOO  «»ol.n  QVAm/,  —  Shnrr-  t'a.x  voutln?  In  mturo.  with  th 
if  ri  J  >.oId''r‘;  01*  th'"  f'ar’boo  c;,-,!,}  Quart/.  1  boat'd  '-'f  dlrootors,  with  tbo  rxci 


CARIBOO  ivoi  n  QVART/,  —  Shn rr- :  ■n-a.'i  voutlna  In  niiuro.  with  thr  old 
hold'^r'i  01*  th'"  fanboo  cjolil  Quart/ j  boat'd  i.'f  dlrootors,  with  tho  rxcrpi'on 


’  ' ■'  -  -  • ='•  -----  I  Vlinms;  Co.  nrr  advised  from  Van-jo.'  Mr.  Thom.r.  boinc;  to. elector)  for 

_ _  .r.ouvo’-  head  of'M’o  b.v  the  nroaidont,  |  tlio  orsiiins  joar  1\Ip,  Thoms'  T'li'ro 

riiionlilu  '  ^sil  bcou  hopod  fo  Start  u  'T,  the  hoard  w  I!  b«  fillod  hv  tV  U 

Keport  lOOICBlCh  Ijfuanuty  *^*|snia|l  divldrud  iho  t'ir.st  o'  tlil.v  v^ar  j  MoM  llluinir. 

Rlorlcrrl  Out  — MerPTl"  .hut  dirertor.s  d'rldrd  they  oouldn'tl  . . — 

cn-o  O.W.KCO  VUt  .in...  ,  pass  up  p..ij'rba.'<inK  Iho  old  "r.ariboo' I  WAVSIOH  «,0>  SOMR  VTUr*  —  .Vt 


Thom.-a.  boina  ro-elcctod 


Opt?  Blocked  Out — Merriri' 
of  Four  Pfopci'tic.'; 


j  Report  of  1934  Reviev/s  Opera¬ 
tions  of  New  Record 
Output 

SOME  OIL  AND  GAS 


SOME  GOOD  VALUES 


r»»s  up  purrha.^in;;  ll**^  'tH  ■Tnriboo’**  \V4VS|f>|?:  f;0!\  SOLITI  \TI’:P  —  At;  - - - —  \«n  ' 

.Tusi  l><*yon»7  th*'  moiip.  IIt**  'Waystdc  *"'onso7idRt<*d  Oold  Mine®  Mirittme  RutcTi  The  f  inancial  Times  j ‘»PL 

nhich  was  taltrn  ;n  abr'ut  two  >  car-  rs  open'-  In  th«  Ttridpe  Kjvor  area  of  i..ho  v  f  nmnic  r,i  .e.  li'C 

SB'O.  ft  1.S  said  deveiopin-'nt  IV  inilihrads  foi  the  fir.-.t  f;fteen  i],,-. 

reachfl  a  st.sc'o  to  pis'Jtv  tlo'jM iiii.' I  d.-iyfi  in  February  aver.'ifre  SH  I.>  per  tiVlUes  tn  jiiinill.7  and  minui  ais  *  r,..i 

'he  mil!  lapaeitv  ton.  fron  ore  taK'cn  from  the  l.aw  s.  ..  r.  i  i  n.', 

-  K'-ade  art'B.s  op  the  No.  't  level  in  the  ^<-•W  Bl'Uns  b  U'li  dunUK  I't  ,)  aiC  1,.., 


foronto— Artitr  drvcli'['iDi"ut  un  ^  ri.vniv  <.oM»  aii\Fh  nn  th*i>'’''«v 
der  t.hc  tnanagcrticnt  .if  .hitnc,?  E  if'ark  Unid  .Mine--  property  at  V’.vme- ,  ■.V''ri'< 
,  .  f  r*.' •  TT  Wnbicroon  in  north 

<rT8.DT.  M  le  .  I''  now  uucHd  H«i.v  ill  |  cm  Ontarj',*.  '^nrreeth'  cic vclop- ,  ^  ^ 

'hp  Bilraac:  Gold  Miucs  prPl  Pl  t.v  u,  |  nmnt'  s  reporled  f rom  sourees  behev- ;  r>s  a, 

.rd  reliable  le  he  cliselosin:/  fa  vour-  ‘‘a.' r 

Mac.Murcll.y  touuetlip.  t’tidbllt,'.  .'Iiil-  able  ore  sho'»In;;»,  and  p'oniisinc'  Jwentv 
tvo.is.'..r.  cl  1  11.  .in-  ■>  lo  I  posslbilitle..i  .are  revealed  in  the  latest  I ’"  ads 

inp  I  lVIcloD.  Idl.i.'j  .1  eU.iJiriel.  te  -  proures.s  repot  t  prep.ared  by  the  .-oni  jai  ross 

iiorl  iurt  relpuhcd.  .\  trow  of  men  i  nany's  enattneet.  i:  U.  fiorU.  The ' /’ih  c 

ire  now  emnloveil  -ti  .inU-in-  ■  he  '  "’I  * "h’'*'  development  pork  Ibal  ha.s  I '1  " 

dU  now  t.i.niilo>*.d  .n  -inkin..,  ' i.een  earried  op  ditrin?'  the  pa.st.  three  ,  ”  ,  at 

tihalt  to  *1  dopt.h  of  l,‘.i  ICo*.  wlieip  tt  ^months,  under  the  direet'ion  of  Koli  1  "aT  s 
suiuon  will  bo  CiStablk-hPri.  uiui  it  isl'  la'k.  field  supei  iutendent.  lia.,  I* i f -  : 7 *  V 

_ 1U..1  .,.,,.1.  i.  ii,.  ..Ml’  dttced  fiivourable  results.  A  la  rpe.  i  '  "u  ■ 

undcri  tood  llut  \  oiU  lli  Ibt.s  <  dll- ^  or  surf.ae*  e.xploi  ation  has  le-lwa.s  !• 

nectiou  will  bo  t  'lUtplned  bv  tiboul  ‘  suli<  d  in  ihe  uneovvnnK  of  a  nuni- 1 '"’taw  • 

Ann)  1.  C»1  comidctioa  Ot  lllP  tinu  ' ’le,  of  vems.  Tleoently.  the  enmpariytfav 

n-r»ry|-ir»i  1 1 ».  cl -  I'i .  1 1  n  / 1  '^hipD^fl  A  CJirloRc)  of  hV^h  RraOP 


N'ew  Bruns  w  ivli  durm? 


Kh  np  thetehear  /one.  a'-eoidint;  I'o  iiiforination  ;  "  iv  cn  in  t!ip  aphiiai  rrpdri  of  V.'.  !..  p;  •  nc  made  during  ilip  sjumnier 
■vriv  at  t'.vme.  tywived  fmto^ihe  \yeci.  ti'Vh  Iii.spcotov  Of  MliKS,  for  1  of  uioi.  Thi.s  was  carried  out  by 

c^ei'ie  'develop- ,  ’s  level  wM'  ehannel  .-a in- '  S’*'"'  Bruns  w  icK.  Coal  mliuti.u  111  < I'd  j  j-'jnjfpK.soi'  S.  C.  Pei'iy  of  the  Uuiver- 

sourees  b»itev- !  r’C'’  averafin,r  per  ton  for  f'.vr  Grand  Lake  (iu-trict.  in  tlip  cenii'c  of  j  Kity  of  Xew  Bnin.sw  ick  and  by  Mr. 


mining  industry  but  It  Is  also  a 
source  of  direct  revenue  to  the 
Crown  through  royalties.  About 
/  fifty  per  cent  of  the  entire  output  is 
taken  by  the  railways  and  the  plant  j 
of  the  New  Brunswick  Electric  ■ 
t  I  Power  Commission  at  Grand  IsUke ' 
^L  '■”**’  large  nmotiiit  of  slack  cool  , 
tolallins.,  C'e  of  the  output.  j 

Gold  .>ol  Important 
■|'hc  rcporl.  dealing  with  gold  and  j 
silver  snjK:  "In  last  year's  report,, 
rcfcrerioo  was  made  to  two  rock, 
riiec'lruciis  •  ;iicl  to  bate  come  from 
iGuagus  Mtro.'iiii,  u  tributary  of  the  ^ 

I  Mil iimichi  Biver.  Assoys  of  those  j 
I  specimens,  wli.u'h  tame  from  the  one 
Mocalili .  .«hov»ed.  in  one  of  them,  aj 
'.  jlii';;b  hcri'cniage  of  gold  and,  for  that  ; 

I  reason.  ;■  rrangementb  were  made  to 
aie  li.'i  .'  ;.  'ijore  thorou.gli  examination 
of  i!,  •  lie  made  during  ilie  summer  ’ 


For  latest  information  and 
accurate  quotations  on  all 


UNLISTED 
MINING  SECURITIES 

'Vril.  Wir*  rhon» 

KIRKHAM,  SCANLON  &.  CO.,  Limited 


502  n\r  sr. 


INVESTMENT  SECURITIES 

U.lrcrlcy  SOU 


...Ml  '.n  -iiiKing  h.u.n  rarriod  op  during  tbr  na.-^t.  thr-p!  ounrr«  .ima'ff.im,  . . bp,’  op»  ‘  "'o-  loii.s.  come..' vu  I  aim  .some  1  l'C110nill.g  on  tnc  west  SlUC. 

of  I,'.")  let;!,  wliei  e  a  i,,opih.i.  under  tho  divf.'i'ion  of  Bob  I e'enn-up  .vi*  piptrs  ,v  hr'rU  ,  long  lon.s  for  The  previous  year,  ihisixo  further  indications,  however,  of 

■Siablk-hcri.  ami  it  is|cia'’.v  fi-id  /upe,  iutondriu.  ha,  pso- 1 rpni'esoptiti-r  ■fy''. !  output  was  t.ii'seoucntly .  I'lio  .great-,;,  commercial  deposil  of  .cold  were 
work  in  ibis  amount  iwcr  ’-''’’’d  -nil  in  ^e  |  ,eportcd  " 


Interested  in  Mining? 

ror  20  .vrnp*  the  rilitnrini  ntnff  of  The  \orlliern 
Miner  huw  mnlntninril  eloHe  eontaet  i*llJi  all 
I  Cnniidlun  mlnea  nnd  fieldr.  Thl»  rich  exprrienre 

«.r  men  and  minea  permIfM  It  to  aeeuratety  Inter¬ 
pret  ■week  to  week  deveIopnie.iitM.  Itrnd  bv  till 
,  ,,,rr'«T  eieeuflvea  nnd  Irndlnif  shareholders,  no  Investor 

tifford  tv  l»c  ^Ithutft  the 

t iBcti.AiTOA  NORTHERN  MINER 


Piider.^'oori  Vh.-tt  pinn-  .'oar  In  tho  haunry  of  ihc  pi'oviiice.  1  Dealing  w  iih  uatuial  c-as  and  oil.  ATTuyih  its 

IVI  pnw  imius  Tho  la  fgesl  opovii  I  oi'r.  w  ci'e  t  ho  Mill  -  ]  ( |,p  operation.^  of  the  New  Bruris- 

_ _ _  to  Coal  Compait.'  and  the  .  oal  min- ;  Oa,,  .,n;j  Oilfields  Limited,  the  ^LTnomrv 

:;oi,n  oF'i'pi'T  T  |.  ’Tifi  industry  cave  ciuplo,'  inent  to  i  report  stales,  brought  in  a  now  w  ell  , 

riir.h*  in."'y.iso  w  ,•».«  more  than  men,  with  a  gas  flow  mcasui'ing  1,650.000  { 

i''n.';-Virih»r'n';;n!'\'ii«  p'-’i*  Onent  this  imporiant  indusir.i.  the|pu|j5c  fpp^  pp,.  24  hours  and  another! 

I.  th"  'pt.pi.'  b»itit:  M2.'>'.c  '‘■1'"”'^  says  ih.'it  It  i.-t  a  maiier  of  ■  nioasuriug  ;!72.460  cubic  feel  per  day 
for  Doropiboi-  ,-,p,i  ;  gratification  10  report  that  the  ‘’’h'jboth  of  these  being  located  in  /Mbert 

pur  of  coat  cxreed.'d  that  for  the  |  eastern  .New  Bruus-  F'Dnii 


April  1.  C»1  completion  ot  ihe  tioU  l'"'  ot'  v»ins.  no.-opiiy,  the  company ;  Y"  '"'-  ^  uoi.is  1  po  largest  opevalors  were  tno  'tin-]  (he  operation.s  of  the  New  Br 

mg  program  utider.grouud  de\ clop-  j'  _ _  _ _ -  Compait.'  and  the  «  oal  min- |  Q^«5  .,„;j  Oilfields  Limited. 

meut  will  be  proceeded  wiiii  on  the  j  .Miouch  ’(Vu  i.uoiuV  lor  try.aimanr.  '  rr- ]  B.  r.  «;oi,n  oFTri'T  Ti’  industry  cave  eiiipio,' inent  •'’!  report  stales,  brought  in  anew 

17.5.  300’ and  -ll’a  foot  levebs  "  iih  Ihe  ’’’’'n  "  hich  nrr  not  yet  .ivaii- ,  Cancouvot  -- .v  slip.!,*  in.-"p.iso  u ,a.s  more  than  1.'i''Mi  men.  xvitlt  a  gas  flow  measuring  1,65( 

object  of  opening  up  .he  voin.^.  on  ' _  '  produ"  n'.' n  bi'''n.'rp.nh»i''o';;p''’Mi*  p''-'  •''tient  this  important  indusii  .'.  the'pyjjjp  pp,.  hours  and  ano 

these  Tjiree  IcvtLs  simul!aueou:'I> .  rrstn;  miaeki  —  op.pa t.-ng  i m.'.nih.  »h»  -otnir  b»mg  ”2.".-,^  '‘’I'"’''*  measuring  ;!72.460  cubic  feel  per 

'V,  B  Anchor,  M.L) ,  iid  L  1.  .11  't.-oi,..'.  H.-i.^tinc.'*  County  Cra'gjfjne  ounce.',  for  neromh?'-  .-in.l  ■-’C.S'L’ ;  gratification  to  report  that  ttie  otit- j  ;,f  these  being  located  in  .A! 

McVeigh.  MSc..  indcpondcn.  engm- V  ;;  1 “S  tlS  !  I’ 
cers,  who  leceutly  maae  .  n  ...\amin- 1  ,,j  u.,  --.adv  for  produriiou  !  - - -  prcccatn«  >cdi  Y  '  w'lck. 

.otloD  of  the  proport^  bl;iir  ihat^noxt  .'iiiumci.-  Two  shafts  haxr  bren  I  Tiir;  G4I^  n.^Tr^i  '^i  K\f*onT5«  Minje,  iiad  ocon  fno  lar^ct^r  t)n  - - - — - -  • 

t's  hloolcoH  iiul  7  H';.'!  'ous  al  'V'Ut  .town  f.5  .1  fteptb  of  IO.1  f>  nnd  a  j  Ottawa  .  r’lstiniim  exported  in  ovd.  Not  only  do  many  people  iBln  '  rs 

m-JCkCd  on  eus  -cr  .-imount  of  undcvfrr.our,d  .irvel-  be  m  month-  ended  .ranmirh  amount-  eortain  districts  depend  on  the  Coul  '  CU  A  U/lr  F  V  min 

JI0.35  per  ton  and  Ion.-  at  .V.’ '  oi.ment  ..arrled  out  The  ve.n  near ;  r,t  to  jen.sov  ounm-  vHtird  iif  St.-  aisiriits  Gcptmi  iAnAwlRr.l  lllll.il 

per  ton.  WlUl  gold  .'.t  Ih*:  Siandarri  Ihe  Vo  1  Fb-tft  lia?  berti  .xposT-d  on  ilTfi.ruT  romn,i.ipd  witli  .TOISi  ounces - \fVMdmf 

nrlco  Two  vein  w  hi.  b  oiiii  1 1'ln  nu  ’  di'Oance  of  .'.n  fret  and  at  ?I  SfiT.OSri  in  ibe  '.■oirosponUipE'  nomlnlon  Puroiiii  of  £?alisiics  re-  i  /T/\»  tinrt  11  1  Vtl  ITfll 

A-u-.  ..-how-  a  widib  of  1:  ft  \n  oi'»  -am- I  period  of  the  previon.s  fi-eal  year,  the)  ports  i  Vill  l/ll  V  LAlllTII 

’he  Vi  hlte  hock  and  .ellas  propel -j  pm  taken  from  the  .shafl  rel.uined,  _  _  '  rfAlii.lll 

tie/;  aud  dip  foutherly  toward  Ihei  value-  of  S:’.j.?o  per  ion,  w'ith  sn!.,i;|  - -  i.eva#  i  uwf  •faww«ce 

H.aney  Kirkland  ground  ha' e  been  I  Akinina  Market  ReCOrd  r\  «;  G  ~~n - T  If 

developed  bv  cxpioratioTi  I  ton^  of  ore  ircorfiinc-  tt»  n  Tf,  Hta-  Irilfilflg  IViOrHCi  ixC^UfCi  Ore  5ccbons  Ran^c  iron?  3i 

and  traced  on  the  hurfare  for  a  Thu  pi !  _ _ _  —  -  ■  ■  «  ISO  tn  T-4*Tin'lli  nn 


GROW  INDUSTRIALLY  WITH  CANADA 

Tor  confidential  co-operation  and  data  (gratis)  on  ah 
lactora  rctalinp  I'J  brnucli  plants,  waiel-iousiiig,  C.arj!*- 
di«ii  reprcacntuliop.  etc.,  and  natural  revouree*. 


I  period  of  the  previon.s  fi-esl  yrav.  the' ports 


developed  hr  nurface  cxi 
and  tr-tcpil  on  the  surf.are 


Mining  Market  Record 


‘iwAA  f  tJ  i  iv  U  I  P  **  T  t  V  \3  full>  T*niPPp''d  U  II  D I  ^IT 1 D  I?* 

lOtal  dlt'taiiLC  of  ...Sl'n  fctl.  l  ppmt  pncl  ramps  nnrj  n  fiew  r'f  on: 

fitacle  orr  hai*  been  mined  '.hrough  I  men  arr*  pimployed.  iunl  ii  tn  j'lnted  { 

>“\irfRC€  pllo  on  bo’h  of  tliCb^e  \Clns  ; '’^^ditional  iTi^n  wT.}  ’I'lk^  n  cn  in  j 

•  ‘  ♦V,.»  1r\.  1ir»  /■»  rt  fM-Q  H  r» « «  * 


at  various  places  along  the  strike  |  VhY  .Muwuarv'Ks  .'•opVt.-.in'e,i  Tt.'''s';MVV' : 
of  the  oiebodics.  The  .\o.  1  vciuhasjoitn  sbar<s  of  w'ai.li  :i.r:;'..G.sii  •'■tares 
been  dfvplopi'd  10  ;i  defith  of  lOd'a”'  atid  pooic.i  ..U,, 

feet  and  twn  leveis  osi.Tbiishcd.  one ;  7  „  .vicxandna  Col. 


ISHAD  I.,TKK  — 


.Mcxanclrin  Cold 
unntnc-  I  .Ari’lo-Muronian 


at  a  depth  of  65  toot  and  the  other  j  b^oi-Dunlop.  manager  of  I.-’and  Lake|.Areji  Mines  ..  ..  .. 

at  i?'"'  ft  riie  blocked  out  ore  hasiGobl  Min.;.-.  Ltd.  ha.-  'Idvls.?.!  1  hat  '  Ashley  Gold . 

hceu  developed  on  '.bis  vein  on  the  j  '.T^  operation.-  be  nonped  a-  soon  j  Astona  Rouyu . 

•  1  t  1  'ni  X*  .1  pi  csent  ot  ♦»  h?  r*  rx-lpngamac  Rouvn  .«  .. 

.niorcuitlllioned  lc\0ls.  riie  No.  nr  }  llcrenr  M'r>rk  on  0<»ld  Is- ;  Bnrry-Hollingrr . 

T.'volvn  Nfir,  llUi?  been  developed  ’’and  has  not  furthrr  ort.  |Brtse  Metals . ! 

will;  an  incline  prospect  to  a  , mS'o?  ^  V. 

depth  ot  Si  foot.  It.  ks  ’'cported  that  I  h.  Further  e.xplPi'Btion  is  hems  ;  Robto 
a  I'onsiderablc  tOim,lgO  of  lligh  ■  earried  out  on  VVe-t  I.-land  nnd  the.R,  R.  x'  QaM  Mine.. 
srade  ore  was  liken  from  these:'''"'''  Hi'arts  group.  The  -sitiia  Imi!  ,  Rralorne  Mlnei,  t.id.  .  .. 

gi.uie  ore  was  uihen  iioni  uiest  hrouphl  before  shavrhotders  Be.xUie  Gold . 

working.s.  6»!nce  the  present  cum- '  Pt  the  annu.al  ni-ntms  to  Iw  held  !  Buffalo  Can.  G  M.  ..  .. 
nany  started  operation.s  la.si  vear,  Ifht.s  month.  tVbnn  (he  company  ounker  UiU  l.y  .  ! .. 

sampling  underground  has  been  un- j -’’X?3fed '.t,t"o‘ '!o,;L  'n;;!  ^  . 

dorway  and  re-olicek  a.ssays  re- 1  according  to  tlm  president  of  fhc  j Ynd  i  d  '  ' 
cci'Cd  to  da'e.  taken  o.er  a  length  i  compan.v.  Tli»  iniU  is  handling  about  ;  (-^nr.oni  OiU  .’ 

•-’•lO  ft.  show  an  average  gold  r  on- 1 '"."t  ‘  M-’.'r'w  <'•  , 

A  a  ft  It-  4  ^  ty  \  l8C}flN.iSwC'D^Ti)inC.Cl-  1C.RPH  m  \I  F I  n  1 .» 

tent  per  ton  of  .tl,..0o  over  an  .ap- .  -  ■  Cnboo  '  Cok!' Qu.i.'r 

rro.viruale  width  of  'vfl.  |  KIELEO.I  GOl.n  SYniO.  —  Vendo;?  C  .Jttic-  '  icttwva. 

Tile  eonjpanv'.s  properiiCc  are  an!  of  Killeon  Gold  Syndlcale,  hs\p  m-iCcntriil  I’a!  G.;ld  M 
■ini'il—imofinn  'of  i:  m.ninc  ,,)a  !  t  ered  in(  u  an  agl  pcipenf  w  h  ereby  I  h  •' V  :  CHihous.-mu.'.  Proy. 

anil  -amatio  ®Y..  .  J^'™^’|aTe  taking  over  the  Srtirgeon  Ulverlei  ^ric\’  Cons*  . 

COnSff*tlUt;  of  VA  hup,  r.OcK  Mines. IgoIH  units  for  onp  of  KUIpoh.  mp-  ■  <  olumnno  Con.-.  C  .  .. 

iftd.,  HarvAy  Kirkland  holdings  tn^rfirdma  to  Cram  Tovlor.  prpsidrim  o1* ;  Cornmouwcalth 

fh»«;  onrl  th/i  nrrni-r*iot  ^f'KiUcon  ?ynd.  Mr.  Ta.vToM.  nl.cf'  Conias^''  . . 

ns  «ls1ru.l  ana  the  picpcriies  plans  are  bPinp  made  for  tho  i  Comaiimi.t  Mines  .  .. 
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f  or  inlormAtion  f«  NATURAL  RLgO  URGES  in  WESTERN  CANADA  write- 
F.  V.  Scibert-^Sup't  Natural  Reaourcet,  Winnipcf,  Manitoba. 


Working  Hours  and  Wages 

By  ALFRED  P.  SLOAN,  JR.. 

President,  General  Motors  Corporation 


to  an  cai  ly  diamond  drilling 
paign. 


estate.  The  White  Uocli  and  Ale- I  "nd  n  .;rew  will  be  sent  >n  fo>  fur-  KIdor.ido  ..  .. 

Vittio  cc-f-iri.  .  oi-oi,  I.,l  on, t  1.1,0 i ’her  pxplorallou  ot  the  three  ft.  vein  |  Salconbr.dg.-  . 

\itiic  ectdte  letei'Pd  -ob, WO  sitares  ;  KirKinnd  . 

for  their  holdings,  free  7.  ora  enciini- i  stripping,  t  renebmg  and  sampling  c.;d’s  I.aka  Mines  .. 
hrancc.  T'hiS  required  'l  discharge!"'"'  he  carried  out,  ni  eparoiory  Colconda  ..  .. 

of  $130, OPO  blanket  mortg.ago  which  i 

was  held  agiiinst  these  r>ropertie.s  !  - -  Gruham  Bous'quei  .'. 

by  the  above  mentioned  estate.  Har- 1  MArjiiK  n'l'ittROEOM  —  tnfoi'ina- ] Granada  Gold  . 
vc.y  Kirkland  reeeiyed  17.5,000  shares  i  I.VYI  v.''  wb,Ar"a;?Jo^"n^s^"s^r;;?:rR^v^  i  G"jr  Wmhks'ne  Gold 
and  the  same  amount  ’.'-is  is.slK'd  1.0  ■  (j^id  Mince  on  the  west  and  south.  |  Grandoro  Vtines  J^ld 
the  Atlas  property  o'v'tct'.-j  for  f heir  in  the  Sturgeon  P.ivrr  ar*H,  1  hat  i Gunimr  Gold 


-J  _ _  ^  ,  ,  ,  cigntcen  vem  nas  pern  idumo  .jii  1  u  i r  .  ■  .e. r.e,  vyi.1-3  ,. 

ed  under  agreement  uatll  duly,  .  portion  of  the  propert.v  lying  south  I  Hoilinger  Cons.  ..  , 
1036  of  sturgeon  River.  A  picket  line  !  Homestr.rd  O 

.  _ _ _  _  was  run  from  the  Sturgeon  River  i  Howe;.  Cold  ,.  .. 

showing,  which  has  n  southwest  lint.  Nickel  . 

F*  A  El  R  I\I  A  XT  t  f  northeast,  strike  and  the  find  made  |  lnternationnl  M.  Co 

I  11  |V  fl  I  II  ll  |U  I  ||/||  In  Maejoe  terrinorv  Is  believed  to  be  .  Ini.  Min.  Corp.  W«r 

V<TllJll#inil  vl/flAi  an  extension.  Number  seventeen  vein  i  Kirk  Hudson  Ba.- 

_  Is  said  to  have  gained  In  .size  steadily  .Kirkland  Lake  .  .  .  . 

flf  n’flil*!*  UT/^lfr'R  under  further  exploration.  Recent  tn-  Kirkland  Cons. 

■  Ill  I  rill  MllaHH  ll  !  dIcations  arc  that  it  ennneots  with,  Lamnque  Contact .  . 
WII  \/ 1  IAl\JlJLll\  I  and  ’.s  parr  of  that;  formerly  known  ,  Lakeland  G.  M.  . 

i  as  No.  Tf  .-o.  it  has  a  length  of  ;  Lake  Shore  . 

T  ;  i  500  feet.  Lee  Gold  Mines  l.id 

.'anuary  Proouction  of  1,513,*’  -  .  j  owerv  Pdc. 

Oi%A  -r  NonTHAr  MIXTXrJ  —  Whil.>  nn  ni-, Little  Lonj?  Lac  .. 

Ions,  L>Ont.pAF€S  ^Vlt^  j  rori-nntior!  is  nvallabu.  PS  l.o  t  nsultM  |  Macassa . 

1  lw%  1Q*2/t  '  h<^intr  obtain*»d.  diamond  dT  illincr  i.siM«pIf»  I, eat  Mmcn 

in  l»,}4  jcon'iniliiig  on  Ihe  Norlra.  .Mining  j  McIntyre  . 

. .  <'!ornpfiiTy’s  prop'?r‘tv  iti  McK»?nzir  Hrd  l.alie 

Otta'va.— CuDudian  mi-.ps  nmHno  tow  nstiip.  a  few  miles  north  of  Amos,  ,  McKinley  M 
ed  1  St-  onn  tnrm  f  O  o  1  .r*'  '  '  I'vitb  the  ir.tb  hole  pn  its  wav.  down  I.McM.llan  Gold 

ed  l,5l.o,.09  torih  of  coal  dui  iim  .lanu- '  ^ I  the  latest,  i  cnort.y  -ind  at  Ica.'l,  an  t  XlcVittie  Grit-a}.!  X 

ary  a.a  eompar(..d  w  ith  1. 290, 912  tons  !  equal  .-imount  of  drilling  in  be  plan-  !  McWaticrs  G.  M.  . 

•1  year  ago.  and  126.S.‘;4l?  (he  .avor.ined.  Sui  face  saii'.pHnc  conducted  by  Manitoba  and  F.asle 

asrn  for  tho  mnnib  Hi'.-ioU  i  i  R-  ”  Swee/,,'.  and  A.  AV.alz.  Consiill-  Merland  Od 

ago  ro)  the  month  during  Hie  past  cngineei.  i.«  I'cnovicd  m  Unv.-  Midwall  Oil  and  G.i 


j  and  's  p 
i  Tl?  Vo.  C 
i  500  fe«*r. 


j  rorina.tior!  is  nvallabU.  PS  l.o  t  nsultM  j  Macassa  ..  .. 
'  hoint,"  obtain*»d.  diamond  dT  illincr  i.siM«pIf»  I, eat  M 
j  oontiniTiiiif  on  tho  Vortva*'  .XTinincr  |  Mclnfyrr  . 

<'!ornpfiiTy’s  proportv  iti  Palnuior  McKonzir  Hrd 
1  township,  n  few  rnilos  noi  lh  of  Atnos,  i  MrKinlev  M 
I  with  tho  inih  hole  cin  its  wav.  down  I  .McMillan  GoM 
;nt  tho  IfTtoph  roport."*  .ind  at  loasl.  an  j  ^’IcVlttie  Grahr 
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,1  SOLVES  FAULTING 

— -  {ntlustriaJ  and  Natural  Resourcej  D«partnient 

Ore  Sections  Ran^e  From  30  to 

I  ™  jil^s!"’ ,  Hanadian  National  Railways 

'  Toronto  Bureau  The  iininc  al  limes  1  MAKE  USE  OF  OUR  LIBRARY. 

I  forouio.  --  The  management  of  ■  ■  — . .  ■ 

;  Shawke.'  Cold  .Mining  f  o,  has  solv-  NEW  voRK,  N  Y.  MONTREAL,  r.Q. 

;  cd  the  faulting  of  the  No,  1  vein  lo  M.  \V'.  Maxwell.  L.  S  C/owsk,.  Anin?  Man.ise-. 

(lie  Cil$l  and.  UCCordinK  to  company'  ;  Induttnal  ComTnisiionfr,  355  McGill  bl-  ^Room  3U6le 

1  officials,  the  rCxSulis  are  rather  spec-  i  uoo  WooJwortb  Building. 

'  tM.^^nari'",  fVho  lem'  «  tn'ormation  r*  NATURAL  REfO  URGES  in  WESTERN  CANADA  write  - 

.  this  part  ot  the  'em  was  known  as  ,  F,  v.  Seibert—Sup't  Natural  Resource..  Winnipe,.  Manitoba, 

the  bighgradr  section  as  U  was  well 

I  .shot  with  free  gold  over  a  i.-r.^.i.  -  - - -  - 

of  30  feel,  and.  on  Ihc  fir.^t  level,  ’ 
maintained  this  length  'I'lie.  fuoit  j 

:  evidently  slipped  off.  as.  on  the  sec-'  t%r  H  *  It  1  \%r 

ond  level  the  length  of  ore  doubled  Working  tiOUrS  and  W aSBS 

I  to  bO  teel,  w  Inle  on  the  third  levcd.  ®  “ 

i(  is  about  150  feet.  This  drift  is'  n  ~ai  Vocr.  T>~Vi  ciav  n. 

,  kno'vii  a.s  No.  202  and  the  stretch  of  '  SLOAN.  JR.. 

..ra  between  tho  two  faces  is  renort-  I'rcs.dcut.  General  Motor.  Corporation 

^  ed  lo  have  free  gold  sho'ving  ini-  .  . 

joiery  face.  fhannel  samples,  ac- i  \Vc  have  reduced  the  hours  of  cm- j  recovery  from  dcpicssio.i  .\:i  In 
Cording  lo  the  mana.gor,  gave  ,$7.70  !  ploymeut  and  vv?  have  increased  the  flexible  "'age  scale  trce/.'js  ilic 
liver  a  v  idih  of  32  inches.  SS.40  over  _ hourly  wage — the  pay  envelope,  as  process  of  recovery.  'J  lic  best  wago 
Mill  inches.  $296  over  ;:.S  inches.  8.10  *a  general  policy  remaining  the  same.  |. scale  is  that  which  poniii's  ilit  full  , 
inter  35  inches,  and  .$3. .60  over  15  '  As  e  result,  we  have  raised  ihc  real  je.st  productivity,  the  maximum  nuai- 
'  inche.s.  I'ore  assays  takeu  from  cost.s  of  .good.s  and  .servico.s  bin  we  j  her  of  .jobs,  the  largosi  lotal  of  v,  age 

:  drill  hole  in  102  cast  drift  beyond  have  not  raised  the  purchasing  pow- !  payments.  .A  wage  level  Icwcr  Uian 

I  the  faiil I  ranged  from  .$3.7)0  lo  ^'i.SO.  ev  of  the  Amoricou  w  orkci'  in  pro-jihal  may  moan  the  unjustifiable  c'a- 
Diamond  drilling  is  proceeding  to  !  Pf>riI'M>-  ;  ploitallon  of  the  vvorlu  i'.  .\  level 

,  cur  flic  .\o.  5  vein  and  good  quart/ i  \Ve  .should  noi  fiii'ihcr  reduce  the!  higher  than  that  tends  to  throtth- 

..■showing  is  reported  in  the  core  but  hours  of  empio  ment— i  hey  should  |  down  the  industrial  machine— fywr 
I  assays  have  noi  yet  been  run.  .'V  I  he  inereased.  .  We  'aave  an  in- {jobs,  more  unemploymcut. 

new  vein  was  cut  north  of  the  por- isistent  demand  foi  funlicr  reduction  i  -  — 

Chyry  in  the  lake,  being  picked  up 'in  hours— for  a  mandatory  thirty- j  g.v\adi\a  flax  rnonicTiov 
in  two  holes.  Ii  is  stated  to  re- !  four  hour  "cek.  to  be  specific— with  ’  '•inafi’i  rii'oiiiic,<i 

semble  tlie  No.  2  velu.  but  will  be  ;  resuiiing  futrher  increase  in  the  cost  ridding  Vo '3  %"  ujVn' ill'biVd  ^fiV  !b. 
tested  further.  At  the  prcseni  limciof  goods  and  services,  further  linii-  Housr”of  Commou.x  c»r  that  NuUini'' 
tthp  manageiiicnt  is  driving  cross- ,  ration.s  in  the  abililv  lo  .  consume  ■'I'-.ono  biisbels  or  mor.'  tbao  iiuir 
^■uts  nn  2  levcl.s  10  pick  up  the  '  these  goods  and  .services.  Ics.s  jobs  a'’n'’ f.w:'rq  „ 

faulted  section  of  .No.  1  vein  to  the  .foy  American  workers.  Lei  us  hope  I  ..n'linttirs  la ’i.  -lo.qi  i.jiaii’d  .mi.::'.; 
south  and  at  the  same  time  consider- ;  thai.  in  ihe  final  analysis,  better  |  t'u.-iioif. 

able  sla.sliing  i.s  being  done  lo  get  :  counsel  will  prevail.  Iiel  us  hope  I  -  —  - - — 

ihe  true  widths  of  tho  vein  al  v'ari-,this  parlicular  experiment  can  be  [  '  wi'oi.vi'.ii  i.itviv  i-.xpoitik 

.DUS  levels.  .-V  second  drill  hole  is!  avoided.  T.ei  u.s  relegate  to  the  mu- j  .' •'""’’.'-‘'''I' 7*^' 1 

now  being  put  down  on  the  .No.  5  j  .qeum  of  economic  monstrosities  the  1  ,.'r!,x..;oii  'i.-.tai  cs.V;;?;.''.'!:'  ihImipIs  .:  ''n. 

vein  from  surface.  '  theorv  of  searoitv  as  a  factor  in  nro-tDai-rd  with  .50.06-.2r,i  hushf  i-  ar  I'u- 


B.  C  NICKEL  WORK 
TO  BE  PROJECTED 

_ _  I 

Development  Expecte<l  to  War¬ 
rant  Carrying  Out  of  Plans 
This  Summer 


...  .  1.5,111..  ...1...-  , A...  '.nn. .Olivo,  ,0  d.llc  liii- 

I  seum  of  economic  monstrosuies  the  j  ,.r,x..;on  i.-.tai  2!'. 1 ‘.•1 7  h.i.-iiris 
theoi'v  of  scarcity  as  a  factor  in  pro-jDarrd  with  .lO.Obi'.ir.i  hiishfis.  nr  I'u- 
moling  recovery.  dalo  l.qst  ymr.  N'’w  " ''s'.mi’je.Y  '', '  ' 

r  J  .  A  *port?«  thi.<  Mro  1  ..I  i .  .ji!*  I'U  • 

Higher  wagc.s  do  noi  create  pros- ..ompavcl  w,ii,  i.i'i'Mni!  l.■:■M•l 
perify — neither  do  they  .icccleratciasi  vc.vr. 


Dividend  Declarations 


Drclarcfl 
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R$i*i 
I'M'^  l'*41 


The  .lariuary  sriv^n  srnod  nveina*^  v»ihi<‘.«  Fine  srold  Mm 


^lidwnIl  Oi!  aiTfJ  G.ir 


■alloci  4, JO,-  I  nd\  irrs  fj  om  ItTr'  nort*^,  poAV^r  Is  now  ‘  Olga  Gas  nnr 
crease  was  I  a  v.v  "nblr  to  siippl)-  T’icklo  I'li.w  ai"1  '  r’ayii.nr;.irr  it 
.  -  ..-a..  ‘  iC.  iitral  I'atl  icia  Gold  Minns  .\  <'')in-  IJftcrsoo  Cobn 


visibi.'  on  ,«iiifar:"  Model  Oils  l.td,  ..  . 

.  ..re  shoots  a.s  ill  ■  .Mollatl. Hall  ,  . 

oir."  Monel:)  . . 

-  Mtirphv  Min*'.,  ,  , 

V.\f>  \  I.  i  Ncwbec  Mines  .  . 

cillatiop  work  .'it  'Niois-n.—  ,  .  .  . 
iwer  develonmeut  \6,'Hndn  Mme.s  ..  , 

ond  rr.oi'il'ng  m.Nor.  (7an.  Min 
trl.'i,  power  is  now  |  OIrd  G;.n  nnd  Od 
T'icklo  I  1..W  amt  favT.iaster  I  OT)  » .  M . 
Id  MinP!=.  A  Peterson  Cobalt  ..  . 

in.stnll.ql'on  wi.i'k  ,  p,o,u.e,-  Cold  B  ( 


consisted  of  860.1  ir>  tons  of  hinimin-  "'us  al.so  reporleil  visibi.-  on  ,«iiiface  Model  Oils  l.td . 

ous  and  581,49.5  tons  of  liguiio  I"'?  nont.,.,.,,  ..,e  sPoois  a.s  :i)  •  Moiiatt.Holi 

.  .  ,  f  ../xev  -A  I  ?oin<*  ot  tii^  *]1  \]]  l>oV>  Monela  . . 

berta  s  output  of  f,,Sh,i8.)  tons  vvas  |  —  —  Murpl.v  Min.-,,  ..  .. 

23  per  <‘cnt.  higher  ihiui  the  total  for  '  iMrKi.H  <  itou  v.M>  ,  Xcv.bcc  Mincf  ..  .. 

.lanuary.  1934.  .Nova  .Scotia  mines  1 —  inFiallatior  work-  .'u  '  Nio,,..,,,- . 

nrndiior.fl  tflfi  C"  I  i  r  ilho  Ra  I  llapids  power  develonmeut  Norundi.  Mme.s  ..  ,. 

produced  oOo.Gol  I"1..S,  in  .faTlIl-  Imon  c.oinpl<’ted.  end  rc.oi'il.ng  m.W.r.  (7an.  Mm 

.dry,  19.;l,  the  oulput  totalled  4.33,-  1  ndvirm  from  ttb.'  porFi,  POWM-  Is  now  I  oIri)  Gas  nnd  Od 

411,  An  .18  per  ccni  i'ncrcasc  was  i snppR-  T’ickio  I'li.w  ami  ‘  Paynuisier  ions.  M 

rtmnrflod  In  >g-isL tol, ,  .....a.,  ‘  '  o.- n  t  ra  I  I'atlich)  Gold  Mines  .\  <'')in-  keterson  Coball  .,  .. 

lecorded  in  ha.  k.lti  hi  w  au  .s  pioduc-  ).|,pr.l.--li|)  of  m.stnll.qlion  woi'k  ,  p.om.e,.  Cold  B  ( 

Tion  lU  .lanuary  as  coniparcd  with- at  the  (lant.  lr.-in?ini.=.sion  lines  .mil  .  f.,,,ro!  oil  and  Cas 

the  output  a  year  ago-  th<  totals  i "'"'■k  at  llm  niiim.s.  is  v„,r.  Crown . 

M-cre  1  18  404  ton-s  and  ’l  T’.".  lonu  .bring  made,  after  which  em’i'gy  will  Premier  C.0IH 
vire  'un.s  inu  |.„,o,^.,  lorj.s.  .  op.  and  the  .sceond  m.vv.’r  Pro.p,  A.r-e-avs  .  ,. 

respertiT cl> .  Produniop  jp  F?rjtish  |  drvoir»pni»nt  in  tb^  Pciiru  ni  'F.^irirt  Mm. 

Columbia  declined  to  1(3  084  tons  .  "'dt  Im  in  operatipn.  The  powrr  is  Bead  .Aulhier  .Mriics 
from  116.636.  Now  Brunswick  oner- ' weeu.s  abrad  of  the  dai.i  ■  ;<„H,e  Lone  Lm:  ..  . 

ators  renorfed  -m  .n.inn'  ,.,'  ei  0-0  <  '•<■'"’■1  mi"  IIII'1.«  ..VYr  md  Reno  Gold  Mim.-s  ..  .. 

a.iorf.  rcpoitcq  .m  ompu.  ol  .)4..i .  2  j  .a  Pont  ivvo  weeks  .-.head  of  vh"  on'e'S,m  Aniomo  C. 

Tons  .or  1C  per  cent  aho'  c  the  ton-  ,  wlnel,  has  been  sel  f.  r  vhe  |I"|  ton  Sainm  Gd  and  Gas 

nage  mined  a  yrar  ago.  .‘mill  at  ('cnital  Rnlrioia  f.  g.)  into  Sberritl  Gordon 

Imports  of  co.'il  amounivd  to  | '  "i'"'’'''""’’  _  Siscoe  Gold  ..  .. 

026  tons.  It  decline  of  11, 1;  por  eont.  PF.TnOL  mi.  ga«  —  |•ell■r.|  i),i  .Squivan 

from  January,  1931,  The  1930-1031  i  .t-  Oas  fo  Cld  .  for  it",  war  emied  Suu,j,  Amciitan  .  .  .' 

average,  for  the  mouth  was  730  263  '’''''''"’J’ii.-y;.''’''''  .shows  gioss  earn-  st.  Anthony . 

t>„ _ I-),.  t  .L.  ,  inea  of  SeS.tfiO  a.s  coinparrd  witli  StO.-  Sudburv  Bas,n 

tons.  Ftccciptfe  of  itnthrjicilc  coal  in  ^  ion  in  the  rreeeding  year^  Opernting  Sud  Cont.xtt 


Acmi?  Glov«.  PrcT 
Do  .  Prrf. 

Al  Corp.  of  Am..  Pi 
j  Toroiilj  bureau  The  Financial  Time.’i  A^ssor.  Breweries 

Toronto.  —  Early  this  summer.  Bmi'^oi  x'^'^s 
.sufficient  dcv-.ilopment  is  CA'pected,  b.'^l  "'o.A-er"  ■  \  ' 
to  be  completed  at  the  B.  1 Nickel  '  RridmR  Coriiceiii.  t  or. 
.Mine’s  properly,  in  Britislt  CJoluni-  BvJdinR-Cori.cclli.  Pmf.  . 
bta  lo  warrant  the  company  going  Bright  Co.  T.  c 

.ahead  with  plans  for  the  necessary;  Do..  Pref,  .  . . 

.smelter  buildings,  machinery  and  I  , . 

■equipment,  according  to  local  brok- 1  Bun  ro’..  r\  n 

crage  wires.  In  the  annual  report.  _  Do.,  Prvf . 

directors  announce  that-  work  to  i  Si”"'  2'*,"'’  C"'"'"''’":': 

flate  hiu^  provided  an  estimate  of  Do..  Accrued 

'  709.0A0  ions  of  ore.  of  belter  than  Con  Cottons 
■|.25’c  nickel.  Development  at  the'  ^  „7d  i  ^^oV 

property  is  now  entering  what  is'  Can"’ I  or!  Invcb' 

considered  lo  he  the  best  ground  Do.  . 

and'  by  June  or  .Inly  will  probably  "«  ■  . 

'  indicat.e  mote  than  2.000.000  lous  ■  Canodr'Mfrung 
^  once  this  figiii'e  lias  been  reached  |  (.bh.  North.  PowBr 
containing  D,  nickel.  The  directors'  Jli;'”-  h"''b'^’  ''^''v 

arc  ready  lo  go  ahead  with  the  ma-  i  ctni.  C'l’nodB  Loan 
jor  plans  for  a  smelter  ami  ma-  ,  ContumerB  g.is  .  . 
chinevy  iieec.ssary  to  a  niekel  re- ' 

finery.  .\n  expert  on  ihe  metal-  >  oom!  Trxiiir  . 

Itirgy  of  nickel  has  advised  that  bo..  Pref . 

Ili.j  ireatmcut  of  the  ore  will  be  Dome  . 

compaialivcly  simple.  Although  noi  ‘’’"rto..  I’ret.'  .  .  ’  .' 
actual  figurc.s  have  been  given,  it  is;  laicor.  'Nickel  ..!  . 

tmderstood  that  Ihc  I'lont  would  be;  I.','’'”’'  ‘coTton^'^’^Prei  . 

be  around  1.000  tons  daily  capacity.  Homn:?.-"*  Gold 

Up  to  the  end  of  December,  the  out-  '  Huron  a  Lrie  Mon  .  . 

lay  was  approximately  $968,000  and'  l">peo«'  ' 

I  the  esiimated  cost,  of  .Le  propei'l.v  ijo"  Pref.  ! 

when  It  is  in  production  will  be  im.  Nickel.  p.ef 
.close  to  $1.000,0011.  'i"-  p,., 

i  The  balance  sheer  as  at  Decent-  i  {Jln  Nick"!' 

her  31.  1931.  shows  total  authorized!  Inter.  Power.  Piet  _ 

'capital  of  6,000,000  as  i.ssued  tind  a  . 

I  deferred  liability  of  $822,905  ad-  L.mded  BAuUnR  . 
vanced  by  a  syndicate  w  hich  is  re- 1  Lake  .shore  Mmee 


Tons  .or  1C  pe.r  ccrii  ah.jv.'.  the  ton-  winet,  hes  hern  se,  f..,-  i.hf  ii".  tm 
nage  mined  .a  yrar  ago.  .‘mill  at  ('cntral  Rnlrioia  t"  g.)  lilt. 

Imports  of  CO, 'll  amounuM  t.t  .  "P''’''"'"’’  _  _ 


tOTlP.  Ftcrcfpt.S  of  anthrucilc  cohI  in  |  in  the  rt'er^'dinc:  yonr.  ont-Tci" 

■lanuary  were  made  up  of  161,808  ! ‘'xponse..)  lotatled  .$:2.P:>r  leaving  •’  Svlvamte  Gold' 
tons  from  the  United  Slates  and '  ,''"'1  V'ie..' ^^.'-iv'" 

ii.8_6  from  Grc.lt  Britain.  Bllumin- |  aipqt  to  3  9  cents  per  share,  'ifter  ■  . 

out  coal  included  302.071  inns  from  reserve  for  laxe.«  on  the  vompaiiy'.s  ; ’I 

the  United  States  and  8.728  from  j j’"".""'''  ?•'*  j  roburo  Gold  . ’. 

Great  Britain.  Lignite  coal  from  '''.T,,p''haiance  sireri^'^'show*  ■'■'■irenf  ; v^t’urTs'"'” . 

the  Lnited  Slates  amounted  to  590  asset*  at  $?n,  I2'J.  r  nnsistinpr  cinefiv ; Amulet  vi  ' 
tons  in  .January.  Exports  of  Cana-  cash  amonnunc  to  'apn-;‘'X”’''>''Tlv  1  Wavside  Cons. 'g.  .m! 
dian  cmB  totalled  28.109  tons  as  |  "abUD^;;^'r^D^r 

against  tn  .fanuary.  IO.jL  and|4fil  nsr/liripF  $4,2.7  Jn  JflS.I.  I  WriBhirMarzreavrs 

.39,663,  the  average  for  .lann.iry  dtir-j  capital  staira.s  at  *l7,!t‘fll  »*  eompared  i  nnn,,  ' 

ing  the  pa.st  five  ycar.s.  iwith  Jl  l.060  at  the  (.nii  o'  1..,,  Pickle  Crow  .. 


ail  1.  »  “  vriDlCOX*  norvN  —  The  shaft,  UNLISTED— 

All  Goo  A  I  Golft  at  the  .Stadacona  Roti.vn  Mines  Pto-  ;  rui 

«ll  ooa  S  l^aKe  VaOia  pe.rtv.  being  deepened  from  the  3  *0 ,  Aseoc.  Ga»  «n<4  Oil. 

ArA  Nrvu/  the  fiflll  ft  level  for  th»  PU I'PP'e  i  ; . 

vjnares  Are  Ixow  rreei„f  opening  up  two  more  levcI.s.  h-as, . . 

-  'reached  a  depth  of  .33  feet,  accord-  ■  '  '• 

W.nmpeg.  -  (I.  R.  Ttrummond- i  o;,^"v;^[iV\m”’:a..  ^at 

Hay,  vicc-presidenr.  of  God’s  L.akeiihp  4{>o'  ft  hni  »zon  and  slnkmir  M. 

Gttid  Mines,  advises  that  the  pool  In  '  tinuecl  i*.  a  depth  'T  63o  feet,  in  ftOcr  j  v^pp«t  _  •  •  • 

vendors’  shares  ended  February  28.;;?jy;/'Vm  Vet''in  {he''’'sW^  Un  j  Dalhousie  V. 

and  certificate^t  have  been  maih'd  to  ■  mjnrrnltz<*d  vein  nmtt4»r  Mirounlered.  Explorers  ..  .. 

those  entitled  to  iheni.  The  state- i t’’’’ pp'”’""  *'’7  ’"•'"’“K’'"'"'""  !  c  . 

ment  foltowu'  'ni-the  edge  of  the  No.  1  von.  A  asay.s  1  Lr.e  Gao  .  . . 

■  I  of  ’bis  matei'inl  are  being  t  un  but  I  foothill.  Oil . 

'The  pool  in  veodors  ;’hare.<K  oftm  ihi.**  rc'cmilij'  «re  avnilable. ,  J^»*bec  ^  * . 

the  God’s  T.ake  Gold  IMioes  Ivinutcd  '^h^  main  purpo?*'  of  \he  shaft-MnU-  Go^fi«h  Gold  ..  .. 
ended  on  Ihc  28th  Feb, nary  .and  on  ;  \';p’'l'he"\Zrq 'in^^oT: ! HXon°Ba’y'  N,:  :: 

the  of  M.arch  cnrtificatc.s  for  Isnt  N...  2  ■■.ein  m  .‘ncounier.  which  iJ  M-  Cone. . . 

Kh.ares  ■were  mailed  to  IhoSC  en  ecve.ssarv,  f,  crosecJl  al.Kirk.  Tovvn,ite  ..  .. 

titled  under  pooled  holdings  '1,7^5  05^X111)-., 'I'.i.d.' 

trustees  of  the  pool.  The  Toronto  1  t.vv'l,<:iK  xvindfaui,  -  'Dev  aIop- ' 'lalrobic  .  .. 

General  Trusts  Corporation,  'W’inni- i  ment  to  open  up  ore  bodies  «r  fur- 1  Mandy  '.bees  ..  .. 

VII  .1,  t  '  ther  depth  i?  to  be  tinaertakeri  by  .McLeod  River  ,, 

peg.  All  shares  are  now  therefore  |  Taylor  Windfall  Mining  Co  this  sea- 1  Night  Hawk  .. 
fro^e  'Ron,  arrordins:  1.o  a  renorf  to  fhel^’^rdori 

"Reports  from  the  mine  are  to ; ''hareh-Mdera  bv  F,  .T  Taylor,  presi-i^l  Selection,  ..  .. 

*1,-.  -cr-/  *1,.,  ,  •  dent.  The  program  w.x«  recomnienn-  Msieko . 

the  effect  that  i  5%  of  the  company  S  ,  „.1  hv  r  H.  Stewart.  ;M.E  .  consulting  Parkhill  Gold  Mine  , 

freight  had  reached  the  mme  by  the  j  engineer  for  the  company.  The  bat- 1  Pend  Oreille 
2i3rd  of  February  Most  of  the  trac- '  f^T  the  year  ended  .Tnn  '  Robb  Montbray 

A.  .1-1.  y  1.  ■  IflH.'t.  5hctv/i  rtirr^^nt  Assets  of  Rojalilc 

tors  are  hauling  supplie?  to  320  current  llabUlties  of  ^^86  {  Stadecond 

Kanuebuan  Rapids,  where  bydro-  -  i''!cker« . 

electric  power  )s  being  developed  —  ’n\'a  I  j  ‘  '' 

_ ..  I  meeting  of  Wlogold  Mines,  Ltd.,  which  jW'ood  Kirkland  ..  .. 

by  the  companj.  t-was  held  in  ^Tinnlpeg  last  week.  t — CMd  Lot) 
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Bell  Telephone 
Bright  Co.  T.  G. 
Do..  Pref.  , 


Do..  Accrued 
Ct»n.  Coltnns 

Do.,  Pref.  .  . 

(  .  riJid  I  ..  Corp 
Can.  I'ur.  Invc5> 
Do.  .  . 

Do..  Prcl.  .  .  . 
Do..  Pref.  .  . 
Crinticl.4  Mitlling 
(.flii.  North-  Power 
C;in.  V.  F’owcr.  Pr^t 
Can.  W.  B.  Boxn. 
Cent.  Canada  Loan 

Conbunicrs 

Consol.  B?ikerics 
Dom.  B.'ink  ... 

Dorn.  Textile  .... 

Do..  Pref . 

Doir«e  Mine.s  . 

Dorn.  CUlhs  ....  . 

Do.,  Pref.  .  . 

falcon  Nickel 
i*robt  hteel.  Prel 
Flam.  Cottons.  Pret. 
Hollinijer  Cold 
Huron  A  Erie  Movi 
Iinperial  Tobacco  . 
Do  ,  I  iridl  .  . 
Do..  Pref.  . 

InC  Nickel. 
in*.  Bronze  Powdcis 
Int.  Mining  Corp 
Int.  Nickel 
Inter.  Power.  Prtf.  .  . 
I.  p,  ScTVice,  Pref  . 

Do..  Com . 

ttinded  Bcuikin^ 


,iiii2  payable  out  of  ijic  proceeds  of  the  ■ 
94  company's  mining  operation.*.  Cash  ! 
I  qq  on  hand  was  .$37,641,  supplies  on 
Oi  ;  liund  al  cost  of  $24,907  and  current  | 
pliabilities  of  .y53,941.  The  annual! 
.^''’‘  meeting  of  the  company  will  be  1 
ii) i  hold  in  X'aucouver,  on  March  13.  a' 
[.jjj  !  12  noon.  I 

oi'J  RF0ri:\  TR\>SFKR  BOOhS  ^ 

97  SiscoG  Gold  5)incs  Limited,  will  ■ 
:  npon  its  tranafci'  books  from  March 


I  Do..  Fxira 

l  Monarch  Knit.  Pief 
'  Moore  Cot’P--  \  '•  Pvei. 

Do..  “B  .  Pref.  .  . 
i  Model  Oils  .  .  . 

I  .McColI  F  ronlenat 
j  Montreal  Cotton-*.  Pn*}, 
j  Montreal  l..oan  .  , 

Nv'it.  Brev.’eries  . 

Do..  Prel.  ... 

*  Onlnrio  Loan  A  Deb.  . 
f  OtiHW'a  1'raction 
i  Page- Herse)'  Tnbc«. 

Oo,.  Ptef.  .  .  . 

I  F'entnanh  ... 

Do..  P>-ef . 


Hi  to  March  2Z,  incluhivc.  ihr  com- j 

pany  has  uotified  iho  A/ont.real  Curb  *  Rehaiire  G-J.n. 

l-xg^A-AL-.a  A..;i$  Iv.A  :  ...  .  I  I 


by  the  company.' 


.79  pany  h.as  notified  ilie  Montreal  t'urb  i 
'I'  i  .Market.  The  books  will  be  closed: 
qii'‘  from  March  23  until  April  2.  for  the 
.i >j  '  period  precediug  the  annual  mcet- 
‘i  !  ing  I 

'  The  books  iv  cr.i  originally  closed  ^ 
njSp  from  February  28  lo  allow  for  pay- 
'i'ju  ,meut  of  a  three- cent  dividend  and 
bonus  of  the  same  amount  as  well 
.Jj,-  las  to  prepare  llcts  for  the  annual: 

I*  OP  ;  meeting  They  "  ere  opened  from  | 
’3.’'?  ’March  16-23  following  representa- 
g',',-’  'tioBS  that  closing  of  transfer  facih- . 

for  the  c*och  "ere  working  a, 
hardship. 


i  Keno  Gold  . 

Riverside  S'!  It*  .  , 

Do..  Airrjia  ' 

j  5  ("■  Po’ve.r  Picv 
Shervkip  V'’ti3  Pref 
Siscoe  Gold 

*  Do  .  Extr-^i.  , 

Syhanitr  Gold 
Teck  I'lu^rhef  Gold  .... 

Tip  lop  Irtilor^,  pref 

:  Walker-G.  A  \\  Pr-f 

M’ec^.  Koots-na-  Pi  of. 

I  Wr  i^srjirea-es 
D’j  , 

4  V.'feicrn  C*?c*’eij  • 
n*?  .  Pieb 

1  1S> — iritiil  dividend  (p 

(.M»  —  PAid  every  4  vveekj. 
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luna  1  5 

(.00 

l.ftC 

.  5  7  )  _♦  q 

M.i  r.  i  S 

Fi-I)  .2.6 

.471 

L20 

3  0  n 

■Vpr.  i'. 

M.ar  5 1 

.s  s 

7.0U 

1 . 7  S  q 

Vpr,  1 

Mar.  15 

3.  so 

1 ,00 

2'*  q 

Vpr.  1 

•Vlar.  15 

SO 

8.00 

2.00  n 

Vpr.  1 

Vlar.  16 

4.00 

10,00 

2  50  q 

-Vpr.  1 

VI. r,  15 

S.OO 

.’0  nt. 

Vpr.  1 

VI, ir.  1  5 

.40 

10  00 

2. SO  q 

Apr.  1 

Mar.  20 

s.oo 

s.oo 

I  25  q 

.V  pr  1 

■l;.r.  15 

2. so 

7.00 

1.7  S  fj 

■  Vpi .  1  ■) 

Via-.  50 

L’SO 

2.00 

-SO  n 

Vpr.  20 

.Mar.  5(1 

1.00 

5.00 

L2S  q 

Vpr.  1 

M.,r.  |5 

J  so 

7  00 

L7S  q 

Vpr.  1 

Vlar.  15 

t.so 

.07 ‘j 

Mar.  ;•/ 

.Vlar.  12 

07) 

7  00 

1.75  q 

Vlar.  15 

'lar.  5 

1  7S 

.SO 

Apr  1 

VUr.  i  i 

•SO 

.(. » 

OS  .M 

Vlar.  -1.5 

Mar,  0 

.  1  s 

ft. on 

15  0  q 

pr.  1 

Mar.  15 

t  * 

«■%  q 

Vlar.  50 

'lar.  1  5 

'08b 

.171- 

Mar.  5  9 

Mar.  15 

.171 

ft  w- 

5.00  .8 

Mar,  50 

Via. .  15 

t.OO 

7-00 

1.7.5  q 

Mnv  1 

.Apr  1 

3  so 

1.50 

.57)5  q 

•Vpr.  I  5 

Mar.  5  1 

.73 

.60 

.  i  •)  q 

Mar.  20 

'lar.  I 

.  1  S 

.ftO 

1  5  q 

Msr.  50 

l-ab.  26 

.  1  ) 

1  no 

Vor.  1 

Mar.  r. 

1  00 

7.U0 

1  7S  q 

Vpi.  t 

Vlar.  1  5 

3. SO 

1 .00 

.?5  q 

•Vnr,  1 

M.ar  15 

JO 

5.00 

L  5  q 

■  Vnr.  I 

Vlar.  15 

2 . 2  S 

2.00 

50  q 

Mar.  1 

'Ll.  1 

.SO 

50 

Vlar.  15 

Via..  I 

.so 

1.75  u 

Apr,  1 

Vlar.  15 

2.70 

7  yo 

1.7  5  q 

VlVI  1 

Mar.  1  5 

S.Sfi 

7  00 

1.75  q 

Anr'.  1 

Via...  1  5 

3. so 

.Ot  q 

'lar.  1  1 

f  al).  1  6 

.0) 

'  HO 

.io  q 

Vlar.  1  5 

fab.  I  5 

.;o 

7  00 

1  7  5  q 

M)r  15 

i'-b.  28 

L7S 

10  00 

2.5  0  q 

M.ir.  10 

feb  28 

2. so 

LftO 

40  q 

•Vpr.  1 

Mar.  15 

.80 

1.7  S 

44  q 

Vpr.  1 

Vl.ar.  15 

.88 

6  09 

1.5)1  q 

.Vr.r.  1 

Vtar.  |5 

LOO 

2  00 

.so  q 

V  r.  r.  1 

VInr.  1  5 

1  00 

j.no 

.75  q 

Vp'.  1 

Mar.  15 

1  so 

7  on 

L75  q 

Apr.  1 

Ma,  15 

LS)> 

5.00 

75  q 

'Ta*  1'. 

M-,-  r. 

‘JO 

ft. no 

1  50  q 

Ma,.  1 

Vpi.  ,1  5 

LOO 

,60 

,»()  q 

Apr  1 

'lar.  ' 

;o 

.  1  r 

Ot  q 

V  'T  .  1  * 

M-ar.  :  4 

.Oft 

ft  5f| 

)  ft.?)'  q 

,'1a:.  ‘V 

fob  '’.8 

1  •'  )  ! 

1? 

ft  !  q 

,Vc)  1 

rib. 76 

Oh 

J  00 

**  5  0 

V..,.  1 

Ms.  t-l 

,<0 

•)  :» 

Vp'  I 

'lar  IT 

so 

ft  00 

I  50  q 

.Vp.  15 

't  ..r  ,1" 

4  00 

’.Of* 

1  75  q 

.Apr  I 

M,r.  15 

3  50 

1  2 

A  4  rj 

'’ar  ’I* 

fe'p. 

04 

0-* 

'lar  15 

fab.  26 

94 

in 

.OS  Cl 

VI, 1  50 

Feb  ’9 

08 

10  q 

.Apt.  1 

M.i  0 

79 

’.00 

’  ;3  SI 

■Vpr.  I 

.'Ur  IO 

3  SO 

1  on 

J’ 

feb 

7  00 

L  7  -5  q 

Apr.  1 

Mar  29 

5  70 

10 

10  q 

Apr  • 

»Ui'.  :> 

20 

03 

Apr.  1 

*!ar  0 

10 

.5  O'* 

Aj>v  1 

.Vlar  ’0 

1  00 

.  '  00 

’  7  5  e 

Anr  )S 

Mar  29 

7.50 

Irterim 
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Record  of  Canadian  Stocks 


Abitibi  . 

l>o.,  prof . 

I>o.,  rcrt.  of  dep . 

Ajjocw  burna^'S  . 

Do.,  prrr  . 

Alberta  Grain . 

Do.,  prof . . .  . . 

ArnaiKttmated  Electric.  .  . 

Do.,  prof  . 

.\s8or.  Breweries  . 

f>o..  prof 

Am.  (\vanarr.i<J . 

Rareolona . 

Hal  burst  Paper  . 

N.  Bawir  (Jrain  ...... 

I  lo.,  prof . 

Tleatiy  Bros  . 

I'n  ,  prof  . 

Bril  TrVphone  . 

Blur  Ribbon . 

I  )o..  prof 

Brantford  Cord.,  prof  .  .  . 
Brasilian  ' 

Brrwrrs  S:  DiHillers  .  . . 

B.  A.Oil  . 

B.l '.  Power  ’A” . 

Do..  B- 
Brurk  Silk 

Buildinif  f'rod..  (Mars  ' A” 
Burl.  V.  N.  . 

<  'alcary  Power  .... 

I  'an.  Ftakorien  '  A”  . .  .  . 

I  >*}..  prof  ... 

I  an.  Broad . 

I  )o.,  ■  ‘.A*’  prof . 

1  »o..  ■  H"  pref  . 

I  an.  f 'omeni . 

!)<*.,  prof . 

I  an.  f'aokers . 

I  »o..  prof 

Can.  Found.  Sf  Forg.  "A’* 
Do., ‘  B  ’ 

I  an.  Nor.  1’ower 
I  ■ht>.  S.S.  Bines 
I  »o.,  pref  .  . 

Can.  Wire  A'  Cable  ’.A'* 
Do.'B** 

f  ‘an.  Bronze.  .  . 

Do.,  pref  .  .  . . 

I  ‘an.  ( ‘anners . 

I  »o..  1st  pref  ... 

I  >o..  2iul  prof 
Can.  Car  A’  Foundry  .  . 

I  »o..  pref 
( 'an.  ( 'elane«e  . 

Df».,  prof . 

I  >o..  rights  . 

i  an.  I  'fuucrters 
(  an.  <  ‘ollons 
I  »o.,  pref 

Chu.  Drrdge  a  Dock  .  . 

1  >o..  prof  .  .  , 

I  an.  Farbanks.  prof 
I  an.  < len.  lOlectrio 

1  )n..  pref  .  .  , 

Can.  jlyjlro  Klee.,  pref 
I  ’an.  Iiul.  .Moohol  .A*’ 

Do..  •  B” 

<'an,  IroTi  Foundries  ,  .  . 

I >o..  pref.  .  .  .  . 

*  an.  laM'omolive  .  . 

I  an.  Foreign  Invest  .  .  .  . 
I  V>..  prof  .  . .  . 

Car. Oil  Co  . 

I  to.,  pref  . 

Can.  Par.  Rly . 

<  ar..  AN'ineries  . 

t'orkshutt  Plow  . 

(ot.duils  . 

I  >o..  pref  . 

t  ‘one.  Bakeries 
Crlanr^so  of  .America 
t  ons.  Min.  A  Smelt 
t  onsumers  (las 
t  *os.  Imperial  Mills 
I  )o..  prrf 
t  rows  Nt'St  ( 'oal 
I  tominion  Bridge 
I  >«rm.  ( *oal,  prof . 

I  tom.  Glass 
I  to.,  pref 

I  torn.  Rubber,  prof 
Doin.  Steel  &  Coal  “B  * 

I  torn.  Stores 
I  iom.  'I'extilo 

I  tfi..  prof  . 

I  tr>  flett  Paper 
Fast  Kftolenaj ,  <*orn 
Kastern  Dairies 

Fast<*rn  Steel  Prod . 

1  to..  pr»*f 

Fasten.  'Pliralres,  pref 
Fasy  Washing  Maohine 
Fiiame!  A-  Heat.  Prod  .  . 

I ‘an.ous  f’la\  ws 
I  t.i..  Vot.  M'rust 
l  anny  Farmer  Shops 
I'r.rd  I’o.,  (Ma.'iS  '.A”  .  . 

Foundation  Co.  of  Can  .  . 

Frost  Steel  &  Wire  . 

ft.i.,  pref  . 

<  oMi,  Steel  W’ares  .  .  .  . 

<  ioodyrar 'Fire,  pref  .  . 
Great  West  Saddlery  ,  .  .. 

I.to..  pref  .  .  . . . 

Gurd.  (‘harles . . 

I  to.,  prof  . . 

Gypsum  . 

Ilarn.  Bridge  . 

Do.,r>n*f  . 

I  lam  (  i.tton,  pref  . 

I I  jircling  <  ‘arpots .  ... 

lla.n.  Fiiited  'Fheatres  .  .  . 

I  to.,  pref 

IlinrJoA-  Dauoh  Paper  .. 

Holt  Renfrew  Co  . 

I  to.,  pref . . 

Hunts  ( 'andies  '  A”  . 

Do..  •  •B“  . 

I tnperial 'robaoco  . . 

H.iernational  f’oal 
I ntero(.loniHl  Ceal,  prf'f 
hiier.  Milling.  1st  pref.  .  . 

1 1»».,  ‘  '.A“  pref  ... 

Inter.  Hydro  Elcotric  “A” 
It.ler.  Nioki'I .  . . 

I pref . . 

I  nter.  I’aper,  prof . 

I  nter.  T’ower .  .  .  • . 

I  to,,  pref  . 

I  nter.  Ltilitios  “.A'’.  - . 

Do.,  ■  B’’ . . 

.lamaica  Pub.  Service . 


Weekending  Mar.  IG 
Prey.  High  low  Close 
(More 

1  40  1  .-0  I  L'r.  1  ."(t 


Seles  Cl'.M'ge  Hith  1  ' 


FPl  Fi  t  F52>  ;  IMO-U 
3'  ^ 

21H2  2:1  23  23 

29Cj  29‘’4  20c;  2b‘> 


'  '  Fnite  I  St  -e’ 

r  ^  iKo  Bin  nil.* 

^\  i  lk.  r  '  Hijam  /  (i.  iV  W  . 

1  >0  .  pref 

WeMern  I  anada  1  h  u* 
u.Tont  I  to  ,  pre  f 
V.  KlU*  Western  (iroeors 

to.,  pri  f 

\'r«t.  K(.olrna\.  pref 
Wertt.ra  I  UF  ‘ 

I  f'o..  prrf 
;;0''  '  indior  Hotel 
‘ Do  .  pref 

I  Winnipeg  Klertiic 
i  Do.,  pre  f 
Woods  Alfg.  Co.,  prof 
-•  -Alex.  &•  James,  pref 

/•immorknit  Co 
'  ,  Do.,  prof 
,  B.VAK.s 

•  ( *■  Bank  of  ( ‘anada  . 

( ,anadienne  Nat . 

•  t  onjrr'orce 

I  toinirion . 

iirpfMial  . 

«  Montreal 
d' f  ^‘oaSentiH 
Roval 

?2  DO  'roronio  . 

H‘  i  .  I  op.iis  and  Trii.ls 
I  *  an.  IVm-iancnt 
I  <  nniral  Can.  I.nan 
HOc  F>i.n.  Invrst 
31  .'0  I  liurnn  f-  Kric 

I  20  p  r.  paiii 
Si  (10  I  and.  ISankinK  «  1  nan 
SI  no  Nat.  True! 

;i2  0(t  !  ( bu.  1  ,onn 

fi' ,,  I  llral  lOptatn  1  .  an 
...  I  Tnrnnto  (inn,  Tru.«t 

I  Toronlo  MorlKiiKn 

I'niini  'I’ruat 


NEW  YORK  STOCKS 

IVo.  27  Mar.  H 


r,n  .38  ‘  : 
ll(t'4  1I0'4 


Montreal  and  Toronto  Curb 


V\  I  ek  ending  Mar. 


2t>'4  2«i‘ 

FH  134 
IFt  IFt 


26 

HD  117 
12D  111 

140 


82'.  7D 
146'^  13r» 


.  ..  23'.;  21 

...M22'i 


2  2r»  1  «0  1  . 

40c  3.’k-  3 


1  >0.,  pref . . 

. 115 

115 

7'  c 

Kclvinator . 

.  H 

8 

15 

. 104 

111.-. 

20 

106 

102 

.  11 'y 

12' J 

ll>i 

12  ’  2 

560  • 

IG  18'.  j 

n  G 

Do.,  pref  ........ 

. 100 

100 

90 

I  .Hura  Secord  . .  . 

.  61 

62 'i 

62 

40 

63 

60 

00 

.  3', 

lU-J 

•2 '  J 

.  38 

39 

39 

39 

26 

1 

.  18'l( 

18V, 

18 

18' j 

1176  . 

'i  IB". 

I7G 

$1  oob  1 

Do..  •B" . 

.  I7’» 

18', 

•  5  ‘  8 

18 

4.T2 

',  18', 

17 

$1  oob  ; 

I  <M'WR  Theatres  . 

I  to,,  pref  . 

Maple  Leaf  . 

Do.,  pref  . 

M  a>*sey  Harris  .  • 

M itchell  l‘o.,  J.  S . 

.Monarch  Knitting 
1  to.,  pref 

M<mtreal  (lotions,  pref.  . 
Montreal  1..  W.  &  Power 
Do.,  Debentures 
•Montreal  I  oan 
Mon  I  real  Telegraph 
.Montreal  Tramways 

Moore  (’orp  . 

D<i.,  ■  .A”  pref  . 

Do.,  ■  IF*  pr<*f  ,  . 

M  uirheads  ( 'orp  .... 

1  to.,  pref 

MeColl  Frontenao . 


3(t'  .:  30  G  20 

49ki  40!-..  4H' 


McKinnon  Steel . 

Do.,  prof  .  ■ 

National  Breweries 

.  *91 
32G 

33 ’4 

.38  “ 

32 1. 

270:1 

:U 

31 

Do.,  pref 

.  38'- 

.38 '4 

38 

no  . 

' .,  39 

:jx 

6‘a 

•G  6'. 

♦» 

Nai.  Steel  Car  ... 

...  16', 

17 

16'. 

I6G 

260 

18'. : 

1.5 

Niagara  Wire.  .  .  . 

.  16 

18 

1.5 

•18 

20 

1  )o..  prof 

Nat.  Sewer  Tipe  '.A”  .... 

...  48 

20*2 

48*1 

(tgilvie  Flour 
Ito..  prof 
t  tnt .  F(|Uitable 
( tnt .  Steel  Prod  . 

Orange  ('rush  . 

Do.,  pref.  “A" 

Do.,  ■IF*. 

Ottawa  L.  M.  &  PwT  .. 

Do.,  pref 
Ottawa  Traeti(u» 
itttawaCar 
Page  Hersey  'Fubes 
Penmans  Limited 
Do.,  pref 
Photo  Engravers 
Porto  Rico  Power,  pref 
Power  (*orp 
I'rcssed  Metals  .  . 

(Juebe<‘  Power  .  .  . 

Riverside  Silk  ‘  A" 
Rolland  Paper,  pref . 
Russell  Motor  (  o  ... 
Do.,  prof 

Shaw.  Water  &  Pwr  .  . 

Sher.  Williams  . 

Do.,  pref  . 

Simon  &  Sons  .  . 

Do.,  pref  .  - 

Simpson  “A”  stoc  k 
Do.,  *3” 

Do.,  pref  . 

Smith  (Howard)  Paper 

Do.,  pref . 

Southern  ('an.  Pwr  . 
Standard  Chemical 
Stand.  Steel  &  ('onst 

Do.,  pref . 

Steel  of  ('anada 

Do.,  pref  .  . 

.'Sterling  (’oal 
St.  Lawrence  Corp 
Dot  A” 

St.  Law.  Flour  Mills 
r>o,,  prrf 

St,  l  aw.  Paper,  pref 
Tip  Top  Tailors 
Do.,  prrf 
Tookei 
Do.,  pn  f 

'Fray more  (‘afeteria 
I  to.,  pref 

t  ucketts  Tobacco,  pref 
Twin  City 
I  to.,  prpf 

Fnioii  Natural  Ga.s  .  .  ■ 


.Anglo-N'nrweg.  Holding 
6Dc  ,  .Asbestos 
7'  i  •  Acme  Glove 
Do.,  pref 

6' (  Bathur.«l  '  n 
VDi*  l>*  Brath  ( 'o..  '  V 
Beaiiharnois 

Belding-Cortici  III  . 

Do,,  pref 

^ '  BiltTron'  Hat  . 

Do  .  pref  . 

•J'  BijfMUCo 
I  DD  I  )<,  ,  j.rrf 

♦»'  ,  Bn  ing  <  *  rp.  of  (  an 
•  I  N»  .  pref 

7'  ,  B.C.  Fpchcrs 
D'  •  I  'o..  rrrf 

•'  I'D  Bright  Cl)..  '1  .  ( I . 

Do.,  pref  . 

D‘.  Bulolo(;old  . 

t  ‘an.  Paper  (  o  . 

t'an.  Bud  Breweries . 

f'anuda  Malting  . 

3'  .  (  an.  \  inegars  . 

(  an.  Indui^tnes . 

^  I  DO  I  >o.,  pref  . 

-  I  Can.  Int.  Trust.  . 

l'D«-  Do,,  prrf  .  .  . 

Canadian  TJghr 
(‘anadian  Marconi. 

2Dr  Can.  Northern  Power,  prrf 
(‘an.  P.  A-  P.  Invest 

Do.,  pref  ...  ... 

Can.  \  irkers  . 

lot.  Do.,  pref 

Int.  :  (‘an.  Wire  Bound  Boxe.s 
$2  OOh  Catelli  Macaroni  TTod.  '  B" 

ID' t  ■  Do..  •'  \“ 

'  (*ity  (Jaa  &  Electric 
7' ;  Cons.  Sand  X  (iravel,  pref 
OD  '  Claude  Neon  . 

$1  2D  I  (’om.  Alcohol  . 

(‘rmsoL  Paper  (  orp 
Me  I  Consol.  Press  Ltd 
7't  I  (‘orrugated  Paper  Box.  pref 
7*  r  ('rown  Dom.  ()il 

('hamplain  (.)il.  pref 
$1  20  j  Daxid  &  Frpre  •  A”  .  . 

^5  00  '  Dehaviland  .Aircraft . 

7' t  ,  1  to.,  pref  . 

. .  Disher  Steel  . 

!  I'to  .  pref  . 

Distillers-Sragiam  ... 

Dom.  Engineering  . 

7'  j.  '  Dom.  Motors  . 

7G  I  Dorn.  1*.  &  1*.  stubs  . 

;  Dom.  'J'ar  A*  ('hem  . 

I  I  to.,  pref  .  .  . 

I  Duflferin  Paving  . 

I  Do.,  pref  . 

2.V'b»  I  East.  Kootenay,  pref 

%\  2.'»  Edmonton  C  it.\  Dairy . 

Do.,  pref  . 

English  FJec'tric  .A‘’  . 

7'G  Do..  IF’.  . 

Farmers'  Dairv,  pref.  . 

7’i  For.  Pow.  Sec.  . 

F'raser  Coy’s  ......  . 

.  .  J)o.,  vot.  trust  ...... 

Freiman  Ltd.,  pref  . 

7'  f  Gen.  Steel  Wares,  pref  . 

Goodyear  'fire,  com  .  . 

'  Hone.v  Dew  . 

I  Do.,  pref  . 

Int  i  Humberstone  Shoe . . 

j  Hv  dro-Elertric  Sec  . 

'  Imperial  Oil  ........ 

7' ;  Jnt.  Paints . . 

12'  I'C  Int.  IVte  . 

.  .  Int.  Metal  Ind  . 

Do.,  pref . . . 

f'Dc  Intercity  Baking  .... 

oOc  Interstate  Royalty  A” . 

r.2C.c  Do.. ’  B*’  .  . 

Langley  Ltd.,  com  . 

?8  DO  !  I  to.,  pref  . 

7'  c  '  .Melchers  '‘.A” . 

«■  ,  I  l)o..-  B” 

Manitoba  Power  . 

60c  Mercury  Mills,  pref  . 

7'<  Montreal  Exhibition  .  ..... 

Montreal  Is.  Power  ... 

Alont.  Refrig.  A:  Slor.  \.T. 

I  ‘  I  Do.,  pref . 

McCoil-F'rontenac  Oil,  pref 
Nat.  Groeerp,  pref  .  . 

$I  00  North  Star  Oil  . 

7'  c  Do.,  pref .  • 

Out.  .Silknit . 

7't  Do.,  pref  . 

Baton  Mfg . 

Do.,  pref.  .  . 

?3  00  Tower  ('orp..  pref . 

Prairie  Cities  (Bl . 

Priie  Bros  .  . 

$l  DObi  Do.,  pref  . 

$1  DOb  ;  I’rgont  Knitting  . . 

1  ib  liance  Grain  . 

7'r>  j  Rnbert  Mitchell 

I  Robert  Simpson,  pref . 

I  Rogcrs-Maje.etic  Radio . 

j  Sarnia  Bridge  A" . 

Do.. •IF’  . 

So.  Can.  Power,  pref  . 

c  Stand.  Pav.  Material  .  . 

6' Do.,  pref 
.^0  Surertest  Petroleum 
,  3\  Do..  V.T.  .  . 

?2  50  1^0  .  pf'ct  . 

V  Stop  Ar  Shop 

•'G:  Supersilk  Hosiery  . 

•50c  1)0..  pref 

I' t  Tamblyn  Drug  Stores  . 

7' t  Do.,  pref 

Thayers,  pref  . 

Do.,  com 

80c  Toronto  Elevators . 

Do  ,  prrf  .  . 

Thrift  Stores  . 

^1  60  Do.,  pref  . 

*'  i  United  Fuel  . 

Do.,  pref 
United  Sec 

United  Amusements  A 
?3  00  Do.,  -n  ’ 

ITnif.  Distillers 
?^8  00  Walkerville  Brewery 
7't  AVaterloo  Mfg 
Whittal  (*an 
1)0.,  pref 

Inl. — Interini  div  idend. 

•No  transactions  this  year 
(b)  Bonus. 


Sales  ('hange  High  Low  Div.  Rate  Inspiration  Copi 
j  Inter.  Marv.  N..i 


26'./  26'4  26' 


198'  .  192’ 
160 

3  26  I  00 


192’/  192C/  192'^; 


7^ 

31  G  20 » 

28' «  2:i 

108'. j  IKK 
160  MS 
1  00 


105  016 

loc 

4'  H 

1  2.5  1  50 


37‘.;  1  60 

26 ' i  26 


.'O'-  i  \m).  <  p.r  A  I 

.  ,  Am.  .(  r.ir.  1'.  • 

7'  i  \ni.  Ice 
M  (tO  i  Am.  Inte".  t  ‘o’p 
7'  •  Am.  ♦  ocoir  f>ti\e. 

j  \  >  .  S  rGiing 

■  Am.  icci  h'nunfFicj; 

'  Am.  Su-*ar 

.  .  j  Am.  Tel.  A  Tcl 
...  I  .An).  WnolcM 

;  Annc«>rda  <  ’c*pper. 

I 

7' ,  I  Atlantic  U<  lining  Co 
j  Auburn  Mot<*rs 
1 '  IG  I  Halrlwin  Loco 
K'  ,  i  ait .  A  ( lliio. 

K'  .  j  Barnsdall  ( ’orp 
10',  I  Bi'tHebem  Steel 
10''.  I  ILtrdeMR 
K'  j  ('anadian  r‘acilic  .  .  . 
12'  ,  CelancFe  ('orp  .  . 

8'  ,  ( 'erro  de  Pasco  .  . 

BF’,  Chicago  M.  A  St.  P  . 

1  to.,  pref  .  .... 

KG  Chicago  Rock  Is.  .  . 
.K'’f  Chrysler  Motors 

50c  Colorndn  Fuel  . 

6*,  Consolidat«Hl  G 

I  ('ont.  Baking  A  ... 
^  l  00  !  Do..  B  ^  . . 

8'  '<  j  Continental  ('an. ... 
12'’<  ( 'orn  Products  .... 

2’’,  I  ('riicible  Steel . 

12^,  I  Columbia  Ga.s . 

12',  Dll  Pont  . 

.  . .  !  Erie  Railroad  . 

■  l•'^)undation  Co . 

—  Freeport  Texas  .... 

.  (leneml  Electric  ,  . 

I  (ieneral  Motors 
f  ,  (toodrirh 

WJ  j  Goodyear  Tire  . 

^  (ireat  Northern,  pref. 

'  Great  Northern  Ore. 
Gulf  States  Steel 
Current  '  Howe  Sound 
iv.  Rate  Inspiration  Copper 
Inter.  Marv.  N..I. 
Inter.  Hydriv-Elec 
Inter.  Taper,  pref.  nes 
Do..  A 
Do..  H 
Do  ,  C 

Int.  Tel.  A-  Te!  .  . 
Johns-Manville  . 

I*",,  Kennecott  Copp«T 
7*';  j  Kelvinator 
%\  00  ,  li*‘high  A' alley  . 

7*',  Miami  Copper 
. .  I  Mis.  nuri  K.  and  T.  . 

1  pref 

!  Miamiuri  Parihc  .  . 

$1  .Atl  I  1  »o..  pref 

I  .AIf)ntg<imer.\  W  ard, 
i  National  Biscuit 
30c  National  (  n.sh  Reg,. 

0'  ,  N.  A’.  (  entral 
Int.  Northern  Taciflc. 

Taekard  Motors 
♦iOc  Tenrisv Kaiiia  R.  R. 

^1  .50,  Tore  .'\Tarquetto 
(si  60  '  Tierce  Arrow 
54  oob  Tressed  Steel  Car  .  . 
7' ,  Radio  Keith 
'  Keafling 
Repuhlie  Iron  A-  S 
1 '  ,  j  St .  I  .ouis  A-  S.  F. 

Shell  (Tnion  Oil  . 

7'  .  !  Southern  TaciOc 
Soulb.ern  Railwa.) 

I  Staixhird  Brands 
j  Standard  ( til  of  N  .1. 
'Pennessee  Copper 
51  no  I  'Poxas  (Bilf  Sulphur 
'Pexas  Oil 
'Pexas  Tarifie 
*  Union  Taciflc 
*  !  U.S.  Indust.  Alcohol 

j  U.S.  Rubber . 

U.J^.  Steel  .  .  . 

I  lo..  prof  . 

A’anadluin 
I  AA  estinghouse 
Woolwortli  Co 
60c  ;  Wo-tiungton  Tump  . 


Canadian  Active  Bond  Prices 

I  he  following  quotations  are  furnished  by  The  Montreal  Bond  Traders  Association 
as  at  March  6.  I93S 

GOVERNMENT  BONUS 
Inl 


-  2>i 

Rate 

Due 

Payable 

Malunty 

bid 

Aaked 

Dom.  of  (  anad,  Kond, 

2G 

AO 

r. 

6)rt,. 

16 

193’’ 

100^ 

3'^ 

,3 

40 

r 

Oct. 

ir> 

1942 

102X 

10.3 

..  ..  a'-; 

AO 

r 

Oct. 

15 

1949 

10IX 

102 

.  4 

40 

C’ 

Oct. 

15 

194.'. 

105H 

106!-, 

“  •  *  V 

n 

M.S 

flN 

Mar. 

1937 

I07H 

1084, 

...  3'.; 

.ri> 

r 

Dec. 

1987 

MOU' 

1  n 

2'2 

•  ■  .  4Li 

MS 

c 

Kept. 

1940 

ilOh 

lit  >41 

5 

40 

G 

Oet. 

15 

1943 

1I8H 

1144, 

.  .  4  v; 

40 

(' 

Oft. 

15 

1944 

iiov; 

MlVj 

4'li 

FA 

C 

Frb. 

1946 

now 

111’- 

r» 

MN 

c 

Nov. 

15 

1986 

lOoia' 

106 

*4 

2'4 

Conversion  Issues  . 

. .  5 

MN 

r. 

Nov. 

F'» 

1941 

112'* 

113'« 

4'> 

MN 

c 

Nov. 

108 

109 

!  * 

_  15, 

4H 

MN 

c 

Nov. 

1947-67 

10814 

109’. 

4H 

MN 

r 

\ov 

1948<58 

108*4 

109>4. 

MN 

c 

Nov. 

1949-69 

iiwW 

1094. 

- 

4 

PUBLIC 

Int. 

.40  (•  Oct. 

UTILITY  BONDS 

15 

1952 

104', 

106'-, 

' 

Rate 

Due 

Payable 

Maluni  y 

Bid 

Aaked 

Avalon  Telephone  . 

“  '  Avon  River  Powsi  . 

n\''  Reauharnois  Power  . 

o  *  I  Bcauhamoia  Power  . 

T  I  Beauharnois  Power 
I.  Bell  Tel.  of  ('anada 
91?  British  ('olumhia  Power 
1?  British  Columbia  Power 
^  I  Brit.  t'ol.  Telephone 
.  I  ('algary  Power  ('o 
•  Can.  Northern  Powe- 

!  Canadian  Light  A  Pwr.  )NewF 
i't  I  Ranids  Mfg.  A  Pwr 

,  .  Dominion  Telegraph  A 

1 !  Duke-Priee  Power 
;  Gatineau  Power 
I  Gatineau  Power 
^  ,  Hydro-Klec..  Bond  ^  Sh 
X*  Jamaica  Public  Service 
,  , Mad  aren  Quebec  Power 

Alarltime  Tel.  A*  Tel  .  , 

ATarltitre  Tel.  Ar  Te) 

I  Montreal  Bland  Power 
^  I  Montreal  Lt.  Ht.  A  Pwr 
!  Montreal  Lt.  Ht.  A*  Pwr 
-  '  Montreal  Tramways 

1,  '  Montreal  Tramways 
;  Montreal  Tramway* 

-  i  National  Light  Ar  rowrer 
, (  New  Brun«wnrk  Power 
I  Newfoundland  l.f.  At  Pwt . 

^  I  Newfoundland  l,t.  &  Pwr 
Northwestern  Utilities 
Nova  Seotia  Lt.  Ar  Pwr 
J*  I  Ottawa  Lt.  Ht.  Ar  Pwr 
Ottawa  A‘ alley  Power 
I  ,  I’ower  Cornoration 
y  (Juebec  l^ower 
G  Shawinigan  Mat.  ^  Pwr 
Shawdnlgan  M'at.  Ar  Pwr 
' 'G  I  Shawinigan  AVate^  A:  Pwt 
G  I  Southern  Canada  Power 
^  G  ’  United  Sd'urtllea  Corp 
M’est  Kootenay  Power 
G  ,  \A  extern  Pwr.  (*o.  of  Can 


CF 

July 

F  194K 

99' j 

r 

.luly 

1.  1966 

09 

102 

( 

April 

1.  1973 

70 

<  ■ 

.(an. 

1,  197.8 

.58 

60 

('NF 

Or) 

F  1959 

96 

98 

CN 

Ma-. 

I.  1955 

111 

114 

<'N1, 

Dec. 

F  I960 

102 

104 

CNI. 

Mar. 

F  I960 

10.3 

10.5 

('NF 

Dec. 

1.  I960 

104 

106 

CNI, 

Apr. 

1, I960 

lOO 

103 

('NT. 

Mav 

F  196.3 

99 

101 

<  F 

July 

F  1949 

98 

100*; 

('NF 

•tan. 

F  195K 

112 

115 

( ’ 

Feb 

1978 

101 

c\ 

Mav 

F  1966 

ion 

102 

('N 

July 

1.  1956 

90 

92 

('N 

•Tune 

15,  1941 

H3 

86 

('NF 

Mav 

I.  1957 

87 

91 

(  1, 

Julv 

1 .  1 950 

('M. 

leh 

1,  1961 

94 

96 

('1. 

Julv 

F  194! 

108 

( ■ 

Jan. 

1.  1956 

1 0.3 '  V 

CNF 

Mav 

1,  1957 

102 

105 

(  NF 

(»rt. 

I.  19M 

105»; 

107  1 

CNF 

Mar. 

I.  1970 

106 

108 

CNI. 

April 

F  195.5 

78 

80'. 

('NF 

April 

F  195% 

754i 

CNF 

July 

1.  1941 

08 

100 

( ' 

Nov. 

F  1949 

fco 

93 

CN 

Mar. 

1. 1937 

«T 

90 

< 

Jan. 

F  1949 

102'  . 

.(an. 

1. 1949 

102 

IN  .fune  1.1038 

CNL  June  1,104g 

CNF  O.-t,  F  1057 

CNF  Oct.  F  1070 

CNF  Dec  1.1057 

C\F  De,  .  1.1968 

*  Feb  F  1037 

(*NF  Drf.  1.196" 


Mav  1.1052 
Mar.  1.1059 
Julv  F  1961 


RAILWAY  AND  NAVIGATION  BONDS 


UNLISTED  MINES 

hoil  by  Klrkham.  Si  ar.lon  A-  Co..  Fid 


•80 

2G 

4  50  4  25 


30'/  30 'j  30' j  30'^ 


16G  J6G 

4'4  4G 


1  00  1  00  I  00  1  00 


Provincial  and  Municipal  Bonds 


110  108 
ll'a 

100  F8 

IIG 


PKOVINCIAI. 

Alberta 


British  Columbia 


New  Brunswick 
Do 

Nova  Scotia 
Ontario 


1  ro  I  55  1  .50  1 

6' ;  6  6 


Ontario  (Hvdro-Eleclric  Power  Commission) 
Do 

Print  e  Edward  Island 
Quebec 

Saskatchewan . 


:  MiMC'IPAL 

[  City  of  Belleville,  Ont  .  . 

I  City  of  Edmonton,  Alta  . 

I  (*ity  of  Grand’Mere.  Que  *. 

City  of  Hamilton.  Ont 
( lit  y  of  Hull,  (^uo 
:  •  City  of  Montreal.  Que 
'  *  1)0 

•  Alontreal  Metropolitan  (-‘ommiss.on 
I  t  ity  of  Moose  Jaw,  Saek 
I  t'ity  of  Quebec,  Que 

j  City  of  Saint  John,  N.P. 

I  City  of  Shawinigan  Falls,  Que 
t  ’ii  y  of  Sherbrooke.  Que 
<  ‘ity  of  Three  Rivers,  ()ue 
City  of  Toronto,  ()nt. 

I  *  City  of  Winnipeg.  Man 
I  'Payable  Canada  and  New  A'ork. 

[  zTayable  ('anada,  New  A  ork  and  I  ondoi 


Bale 

Mnturit  V 

Hill 

Ask 

6G 

1  Mch. 

194  V 

108 

00 

1  10 

00 

.5'  , 

1  Sept. 

19.55 

100 

.’•O 

102 

.  50 

6'  , 

15  Feb. 

1947 

102 

00 

104 

00 

5*', 

1  Sept. 

1973 

9V 

00 

99 

.'0 

4»..j 

1  Oct. 

1953 

95 

00 

97 

Oo 

6G 

1  Apr. 

1047 

108 

00 

no 

00 

4'y 

1  Oct. 

195] 

100 

00 

102 

00 

5'  . 

1  Jan. 

1 9.' 2 

1  14 

00 

116 

Oo 

4 ' 

15  Apr. 

iroi 

107 

00 

1 09 

00 

4»  . 

1 5  ^5epl . 

1952 

108 

00 

1  10 

00 

5'  : 

1  July 

1946 

115 

00 

M7 

(K) 

4  i-j 

1  Juno 

1960 

108 

00 

no 

00 

4'‘c 

1  June 

1970 

105 

00 

107 

00 

4'’, 

1  Aug. 

1957 

103 

.')0 

105 

.50 

4*4 

I  Jan. 

1970 

in 

.50 

113 

50 

4'y 

1  Oct 

1941 

106 

.50 

108 

50 

4*4 

1  Aug. 

19.58 

109 

00 

Ml 

00 

6‘\ 

15  Mch. 

19.52 

10:1 

.■•0 

105 

fO 

•5 '  .• 

1  Oct. 

1 9.52 

100 

00 

102 

00 

5''f* 

1  Aug. 

1 958 

!); 

00 

99 

^0 

Rate 

Maturity 

Bid 

.Ask 

6’'. 

1  Aug. 

1960 

116 

00 

118 

00 

7^  0 

1  June 

1941 

100 

00 

103 

on 

f)^ 

1  Mav 

1945 

101 

2.'* 

103 

75 

1  July 

1942 

ino 

00 

102 

00 

1  .Mav 

1959 

‘.'8 

00 

100 

00 

h''( 

1  May 

1 9.54 

108 

00 

105 

00 

4G 

1  Apr. 

1971 

too 

00 

102 

00 

4G 

1  Nov, 

1954 

98 

.50 

ino 

00 

•1 

15  June 

1949 

70 

00 

7.5 

00 

6'^ 

1  May 

1939 

104 

.50 

106 

00 

i'v 

15  April 

1971 

104 

.50 

106 

50 

.1  Nov. 

196.5 

104 

00 

107 

00 

■t'. 

1  Nov. 

19.54 

102 

Oo 

103 

50  1 

1  May 

1 96.3 

100 

.50 

102 

.■>0 

3'  , 

1  Dnr. 

1963 

no 

00 

101 

0(» 

Uv 

1  Ocl. 

l'».5S 

'•7 

0 

99 

;  0  ] 

•  l  Afton  .  . 

•  .Ardren 

Arnt  bold  Gold 
Arnttield  S.Mxluale 
Banktield 

,  Bat  hurst  .  .  . 

t  <  ‘amiHa  ... 

i  Canadian  Pandora 
*  ♦  j  ( 'asey  ( ‘ont  act  ... 

j  ( 'ase.y  Summit  . 

{  Cochenour-Willans . 

■  Columarii) 

Continental  KirkiAiid  .  . 

Cuniptau  . 

I  Crown  Reserve  . 

'  *  ‘  [  I  )unlnp  . 

.A  HI  Bonanza  . 

••  •’  i  Forty  Four  .  . 

Gtild  Eagle 
I  Cioldside  Mining 
"9  1  Great  Boar  I.inke  Mines 
.  (iabrielle . 

')<•  b)  ;  Dardroek 

•  I  ,.,i  Hardrock  Units  . 

•  I  I-b  jjprbin  l.,ake  I  nits 

llitlop  . 

1  Hudson  Patricia  .  . 

,  Johnson  Nipigon  . 

I  Karl  Springer 
'  Kirkland  (Jold  Bolt 
1  I  ariiaque  ( Johl  Mines  .  . 
'  <  .  Fongla*'  Fugoon 

!  MrFarlane  Fong  Far 
MacFeod  (’ockahutl 
Magnet  Fake 
Marbuan 

Matachewan  Canadian 
Metals  Development  .  . 
Monarch  Mines  .  .  . 

Mnalmr 

t**  ‘  North  Shores  . 

'G  Oklend  . 

Pontiac  Rouvn  . 

H".  i  Riee  Fake . 

Sak»)os(‘.  .  . 

*  *•  Shaw  key  .  .  . 

Smelter  Gold  Mines  .  .  . 
Sturgeon  River  tJ.  M.  .  . 

«  Thoinps(»n  ( 'adillae 
'Pashota  (foldtields  Fid 
Tiblemnnt  Island  Mining 
WellH  Fong  Fbc 
AVingold  ... 

Wendigo 

\\  »)od  Brown  Syndicage 
6'  •  A  n’.ir  A  ankee  Girl  . 


!  Investment  Trusts 

I  Cotnpiled  by  Jenks.  (i Wynne  A-  C 

I  Hid 

*.An;pr.  Composite  .Shares.  8'^ 

I  'Blit .  Type  In v ,  .‘>0c 

Fund.  Trust  Shares  A”  3^4 

j  Do.  B“  3'.. 

Fnited  (b)ld  Equities  of  ('an  2  16 

!  '.'•^uperv  if^ed  Shares  1  I.'* 

I  CuBlii  Kijllofk 

Canadian  Investment  Fund  .3  25 

i  1  J'.  Elec.  Fight  A-  Pow.  A-.  9G 
I  'o. .  ■  'B  '  1  26 

•  1  It).,  A  f>ling  41e 

‘Natitin  Wide  Securities  B  '.  2  70 

•  1  )o..  \  titing  .112 

Can.-  ArruTic  a  Trust  2  .* 

t'an.  International  Trust  4'/ 

•  1  liv  I'rust  Series  ■  H"  ,.  6^4 

'  Do  .  •  (  ■’■  2  TO 

•  Do.  D“  4's 

Ki'-st  .All  Canadian  Unil.s  8G 

Do..  .  6G 

•Independence  Trust  1  92 

’(Quarterly  Income  Shares  .  .  1  15 

•(  I'ited  Fixed  2)  4 

I  Tnilt'd  Insurance  Trust  I '4 

'United  N.V.  Bank  Trust  21^/ 

•United  Gil  'I'rust  3G 

OisIrlliiiforK*  (■rutip  Inc. 

North  .Amer.  Trust  Shares  1953  1  70 

Do..  1955  2  OK 

Do..  19f)6  2  05 

I»t)..  1958  2  OK 

Ciitnulativp  Trust  Shares  3  55 

.AiiH'riran  Depositor  Corp. 

•New  <  orp.  Tnist  Shaft*#  .Acrum  2  10 

•  I  In  .  Distrib  2  H) 

'Five  A  ear  Fixed  Trust  .Shares.  3 

•(  )ld  ( ‘orporate  Trust  Shares  I  83 

'U  S.  V unds 


Unlisted  Canadian  Stocks 

upplied  l'\  Cameron.  Pointon  i‘.  Merritt, 


I  Cana'ia  Stcamshios 
•  Canada  Steamships 
Canadian  Tac.  Railway 
Canadian  Tac.  Railway 
Can.  Nat.  Rly.  'Dom.  Guar. 1 
Can.  Nat.  Ulv.  (Dorn.  Guar.' 
'  t  an.  Nat .  Rly.  ( Dom.  (iuar ' 
I  ^■reT1ch  Nat.  Nlai!  SS 


6’'4  I  Abitibi  Tower  A  Paper  ,  .  .  . 
cj  I  Acadia  Sugar  Refining  .  .  , 

Alberta  Pacific  (train  .  . 

'J  G  I  .American  Sales  Book 
1  ,  Ames  Holden  Tire .  . 

' *•  ;  .Atlantic  Suga"  Uelin 
I’v  Atlartir  Sugar  Ref.  Debs 
Cj  j  Booth  BuildIngR  (Ottawa’ 
j  Brandram-Henderson 
British  American  Oil 
( 'algary  Brewing 

,  I  ‘anada  Bread  .  . 

('anada  Cement . 

.  ('anada  Paper . . . 

“  ,  Canadian  (  anners  . 

.  I  Canadian  ('opper  Ref  . 

Canadian  ('ottons  . 

jJJJ  ('anadian  Vickera  . 

Consolidated  Inv  . 

<  nnaolidated  Paper . 

Q-  Consolidated  Press . 

1;!,  ('onsumera  Glass . 

*  Cosmos.  Imperial  Mills  . 

Dominion  (  anners  . 

•»«  Dominion  Coal  . 

“;!  t)ominion  Realty . 

/ir»  Dominion  Sq.  ('orp . 

JJJI  Dominion  Steel  &  Coal . 

j!-  Dominion  Tar  &  Chem  . 

jg*  f)ominion  Teatite . . 

lot  •  Donnacona  Paper . 

!;•’ Eaton  T..  Realty . 

Y*  -  Famous  Players  .  . 

Federal  (tram . 

Y|:  (ieneral  Steel  Wares  . 

.  !  :  (Ireat  T.akes  Paper  . 

J*'  '  Hamilton  Cottons . . 

1  Harris  Abattoir . 

I  Holt  Renfrew  .  .  ^  . . 

j  Kingston  Flevator  Co . 

!  I.8ke  A  Rail  Warehouse 

'  Fake  St.  John  Pwr.  A  Paper 

1“  Linton  Apartments 

.  I.owney,  W.  M.  Co  . 

lOFj  j  l..eaf  Milling 

"b  Massey-Harris  ... 

"b  AlrCofl  Krontenar  Oil  .  .  . 

Metropolitan  Building 
l‘«  Montreal  ('oke  A  Mfg 

"3  Montreal  ('ottons 

"•*  iVnman's  Ftd 

12  Trice  Bros  .  . 

IK  Provincial  I’aper . 

16  l^ueens  Hotel . 

Reliance  Grain  . 

F‘)  I  Kiordoii  T’ulp 

1)4  '  V  Rolland  Taj»er . 

95'  .  Simpson's  Ftd 

14  Smith,  Howard  . 

^‘2  Steel  of  ('anada  . . 

G'i,*  Toronto  Carpet  .  . 

10  t’nltf  d  Amusement  . 

I.'t  United  Gas  A  Fuel . 

16  I'nited  Grain  Growers  . 

*2  Wa  basso  ( 'ot  ton  .  . 

»U  .  We^t^rn  (irain 

*5  ;  Windsor  Hotel 

>0  I  Woods  Manufacturing 

19  Wolthausen  Hat  ... 

17  C-  ('anada  N — New  York. 


Greening  B  AA'ir**.  pref 
!  Guelph  Carpet  pref 

Gunlnh  (  arpet.  com 
Highland  Dairy  pref 
Highland  Dairy,  Com 
Investment  Foundation  Units 
"n  lnvt‘8tors  Royalty,  com 

Foew’s  I.ondon  7^’c  pf^l 
Py  Maple  F»*af  (iardens  pref  A 
4  Bonus 

Mnssey-llarris.  pref 
40  Mercury  Alills,  preF 

North  Amer.  Trust  1953 
.  Do.,  196.5*6  .  .  . 

*'0  Provincial  Paper  7'  pref 

Reliance  (rrain,  pref  . 
Robinson  t'ons.  Cone 
Ruddy  E.  F.,  pref 
Second  Stan.  Royalties,  pref 
Sllvorwoods  Dairy  Ftd.,  pref 
-'4  Silverwoods  Dairy  Ftd.,  com 
Standard  Fuel  pref.  &  bonus 
Standard  Steel,  pref 
United  Grain  Growers 
4I4  United  Stf*el  ’A”  pref 

0  Western  Grain,  pref  .  .  . 

’*'1%  Trust  A  Loan 

O'  British  Mortgage  A  Trust 

-0  (  apital  Trust 

('bartered  Trust 
London  A  W'eatern  Trust 
Midland  Foan  A  Savings 
Mortgage  Discount  S'";  pref 
Security  I. oan  A  .Savings 
Traders  Finance  'A*  pref 
U3  Trust  A  Guarantee 

10  United  Corp.  Ftd.  ’  B  * 

IK  Insurance 

(>•'>  Canadian  Kira  insurance  ... 

I  )ominion  Fire  ,  .... 

F5  Empire  Fife,  25G  paid  . . 

F'>  Excelsior  Fife  80^'r  paid  .  . » . 

Great  West  Fife  .... 

Manufacturers  Fife . 

Monarch  Fife  lO'c  paid 
National  Fife  25' paid 
Sovereign  Fife  2.5G'  paid  . 

Sun  i.ife 

Western  Asaurance  12^i  pref 
Western  Assurance 
Western  IJfe  20*^',  paid 


'  '  Auc  15.  194  I 

'M  Get.  !.  1911 

'■  Dec.  15.  194  t 

‘  Mar.  15.  I9T2 

'M  Sept.  I.  l9o1 

CNF  June  15.  10=,:, 


INDUSTRIAL  BONDS 


CNF  April  F  19-11 
-tune  16,  1912 
'  *  April  1,  1937 
CN  Alar.  F5,  19'16 

C  Mar.  1,  191.. 

Atay  1.1942 
'  Aug  F  1941 

(■NF  Nov.  1.1947 
CNI.  Dee.  4.  194') 
CNF  .luly  2.1950 
CNF  May  1.  194* 
(NF  July  2,1940 
f.'KI*  I.  1947 

(  NF  Fab.  15,1959 
CNF  July  2, 1961 
(*  Juno  1,1949 
<’l.  r>ee.  1,1948 
C  Nov.  16.  1944 

CNF  April  1.1940 
Afay  1,1940 
Mayl6.  194.S 
('N  April  1.194K 
CF  .Slept.  F  1939 


c 

CNF 

•fS' 

F  1949 
F  1948 

CNF 

April 

F  1.949 

April 

1.  194K 

CNF 

Aug. 

J.  1949 

(  N  r 

Nf)v. 

1.  1952 

('N 

Mar. 

1,  1950 

<• 

April 

1 ,  1 948 

Cl. 

July 

F  1947 

c 

Aug. 

F  1937 

CNF 

Mav 

1,  1950 

<'N 

Dec 

F  1951 

(  NF 

IVb 

F  194  . 

r 

Jar 

I.  1936 

(  N 

Dei*. 

F  193:* 

CNF 

July 

1. 1949 

(  NF 

Get. 

1.5,  1947 

CNI. 

(let 

1.  1919 

<  • 

July 

15.  1941 

CN 

Jure 

F  191V 

('F 

Nov. 

1.  194:1 

CNI. 

Nov. 

F  1951 

CNF 

Tab 

F  1943 

(  N 

Mav 

F  1917 

C 

Nov. 

1, 1917 

('V 

Jar 

2.  1948 

.lune  3t».  1942 
.llinr  1.I<)4K 
•luly  'J.  19l'i 
luii,  l.js.'ill 
•luly  1.1 '•4'! 


M»r  1.  1H41 
1.181’ 


^|>rll  1.194:1 

Auk  I  194.! 


89  011  I  1 1.1.  prof 

94  00  !  Do  .  lipr.f 

It  00  18  00  I'.irrhild  .\- 

•  2  00  Ktirrl  Motor  I. Id 

4  00  !.  00  OonKi#  Power,  prof 

:i9  Oo  41  00  t;.n.  Tiro  £  Hull 
a  f>0  cion  .Mdi  n 

a  80  4  25  Croat  .4  A  1‘.  l.si  prof 

Croyhound  t  'orp 

. .  8  .’’O  tiulfoil 

ad  on  Hud.-.n  Ha- 

9  On  llumblo  i>ij 

■  ‘0  Indiana  Pipo  1. 

--  Int.  H.\d.  til.  S..  ijrof 

98  50  100  00  Marrorii  Int 

ao  90  \,t.  Bollaa  llo.. 

9  00  10  00  Nat.  KuoICp 

-I  Nat.  P.  »  I..  «  prof 

...’  Nowrmont  Min 

mIII'  .ihl'  X.4  ,  Tolophono.  prpf 
Xiagara  &  Iludton 
••9  Ot)  102  00  Tower,  n. 

-0  00  Tarke  Davis 

Penroad  vtc 
4  »«  5  50  Thoanix  Sec 

14  00  Trudential  in 

Pitney  Howes 

1'^,  00  Pure  Oil.  6  pref. 

^•2  -.1  44A  Taper 

Xi  U2  J'herwln  WilJfamR 

28  00  32  00  s.  Cal.  Edis  .  pref  A 

'^2?  ***  ?S  Sou.  Penn.  Oil. 

AA  A«  AA  Standard  OH  of  Kj 


100  00  108  00  stutz  Motor 

5200  Swift  A  Co 

88  Oo  40  00  International 

6  *.»  I  .0  Technicolor 
..  ,  ,  'Texon  O.  A  F. 

K*  00  'Prani  Fux 

Sa  u  aa  TubifeChat 
-5  no  ^  t.'nlted  Founders  Corp 

^46  00  ^52  00  f 

“if  SJ  t'nited  F.  A  T  A. 

00  Hrt  nr-f 

on  So  M 

■r«  -i.S  Vtilitv  P.  *  I, 

.126  00  340  00  Hn  nr»f 


I’ulp  i  Vapor  7'  ,  prof. 
V  .V  (  o.  Ltd.  ■  B'’ 


New  York  Curb 


Oil  Stocks 


Can.  (Jen.  Inv.  Trust 
Can.  Industries  Class  '  IT 


I  .Aluimnuni  <  ‘o.  Amer 
61  .50  1  Do.,  pref 
37  00  99  00  -Amer.  C>anamid  B 

95  00  97  00  American  Foundera 

88  50  Amer.  Gas  A  Electric 

tJ  nO  7  00  .Amer.  Laundry  M 
102  00  194  00  Amer.  T-t  A  Tr 

154  00  160  00  .Amer.  Superpower 

46  7.5  48  00  Do..  1st.  pref  . 

23  00  26  00  .Armstrong  Cork 

.Aaaoeiated  Gas  A 
3  00  .Atlas  Gorp. 

10  on  n  50  Canadian  Marconi 

5  00  Carrier  <*orp 

99  00  101  00  Cent.  States  Electric 

16  75  ('ities  Service 

60  00  Cities  Service,  pref- 

25  1  00  Clev  e  El.  Ilium 

75  ,-^0  Columbia  Gas  A  Eire 

22  00  pref 

39  00  (‘om.  Edison 

6.3  00  ('ona.  (;«?  Balt  . 

1  ‘20  I  30  (  ord  ( 'orp  . 

•50  60  (Trown  ( 'ork  A  .  . 

6  .'»o  7  25  Electric  Bond  A  Sham 


Not  Ailanuc  Rafining,  com 
Change  Buckaye  ^pa  Lioa 
Fiureka  Pipe  Lint 
"  '4  InditBt  I^t  Lint 

^  I  Nttitntl  TrtDiit 

Northern  Pipe  Line  .  . 

—  H  Ohio  Oil . 

Southern  Peon.  Oil 
Southern  Pipe  Lint 
^  Sttndtrd  Oil  of  Calif 
H  Standard  Oil  of  Indiant 
Standard  Oil  of  N.J.  ... 


Imp^al  Oil  .  . 
Inter.  Pete  Common 
Socony  Vacuum 


518 

71* 

—  MS 

1", 

Z  3 

18 

—  1 1? 

'» 

—  u 

fit. 
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-i  1 

42 

—  4 

ol'i 

3'^ 
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161^ 

34(4 

1'. 

15 

1 

.SG 

1 

5  16 

—  I,i« 

35 

1 

—  )» 

3*'^ 

4, 

'  '•4 

4 

n*  i  Co. 

Bid 

A,k 

<*«, 

aaw 

saw 

SS 

35 

4I> 

ilt 

4»» 

S 

aah 

atu 

4 

asH 

asH 

a4W 
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38  4 

stq 

as 

as 

l*)4 

1S)t 

:> 

S*H 

llH 

laH 

1.9|PRO\'BMSNT  IIV  K.  B. 

Fredericton,  N.B.  —  Improvament 
m  the  fiahinj  industry  of  New  Brunt’ 
wick,  in  that  of  farm  product,  with 
the  exception  of  potmtoaa  and  beef 


—  '4  I  that  in  the  Grand  Lake  dlelrlct  bamg 
..•I  the  highest  on  record  —  were  noted 
H  in  recent  parliamentary  reporte. 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  8,  193S 


LOSSES  GENERAL 
STOCK  MARKETS 
FOR  PAST  WEEK 


Heard  in  the 

Board  Room 


The  Trend  of  The  Security  Markets 


Chr  finanrial  i^imrs 


DIVroEND  NOTICES,  ETC.  DIVIDEND  NOTICES,  ETC 

Dominion  Glass  Company  TlisShawinigan  Waters  Power 

MMiTiM.  Company 

>ori(  I-;  or  iiivij»i,m»s  i  noth  i;  or  Kriiriipnov 


ooutiiiucii  (iodine  in  s;forlinc. 

•  -  “■  .  !  I  rjiisiiii;  iIk'  ]M>s.«iliilil,v  iif  a  ro- 

Few  Advances  Were  Re^islered  tn  wal  oi  ilio  iniomiitiuiial  ourroncy 
on  Mearjre  Volume  of  !""•  nor’tnniiiatiiis  ovidoncoH  of 

-f _ I-  „  a  lireuk-doun  In  (tie  ,\.  K.  A.  legis- i 

Trading  ir.iiioi  oi  n.,.  r  s  iirriviii..ri  hkio 


lalion  in  (in'  I',  S.  provided  little 
“  I  in’  in.'^tirication  for  the  stock  markets 

POWER  GROUi  Hii  (amercing  from  ilieir  liewildered  con- i 

dilion  of  rei  cni  wcck.s.  Trading  re-  | 
By  Selling  of  Quebec  Utility  I  maim'd  at  an  atnionnally  low  le\el 

Issues  During  Period  Due  tol Imckbone  to  the  I 
A  .  r'  .  LI  j .  market  were  lackiiiu.  . 

Ontario  Cjovernmenl  rlydiOj  tin  Wednesday  of  this  week  a  sliarp  ^ 
Policy  liieak  in  Wall  .'Street  was  checked  | 

_ _  —  h,\  an  apparently  inflationary  slaie- 


l.osse.s  were  in  the  great  majority  on 


nienf  of  I’resident  Itoosevelt  when  i 


,  ,  '  "  .  1. '  he  indicated  ills  opinion  that  tliedehl 

the  t  anadiaii  stock  inarAC  s  (  i  „  htirdcn  liad  not  as  yet  hi  en  suff- 


1934 


1935 


llip  past  week.  Triidins  coTitinucd  on  ('itintly  i  tdiovcd  ])y  itie  slii  inkiigo  in  >  jan.  fbb.  mar.  aprilmav 

a  meagre  scale  and  ovf'r  a  narrow  list.  iIk.  purchasing  power  of  the  dol-  j 
new  uneertainlies  in  the  world  econo-  htr.  Alihonch  he  refused  to  discuss; 

..  ..  „  _ _ ,,r,=r,Iflin(T  Ihe  (inestion  of  further  devaluation  j  NOTE: — in  the  above  chan 

line  Sltuafion  provin^  an  un.  tt  g  dolPir  his  statement  was  ae-  November  in34  and  the  correspon 

factor.  The  power  stricks  were  weak  I  ‘  '  ..  .  ,  .1  averape  of  .lO  representativ.?  sloci 

features,  practirallv  t  he  entire  group  j '  “l  Renn"!  «rend  for  the  period. 

moving  downward'in  sympathy  with!  «-l"U'd  to  favor  suctia  course.  .  -  - - - 

the  power  bonds  which  were  hit  by  |  IHtlTr'  I  milPP 

the  developments  in  the  Ontario  Uesfoii  Ifiscuif  |VI||V|4  I  |||V|MA  |\||H  \ 

legislature  in  connection  with  Hydro.  llJllllj  Vvllll  iiillLlU 

contracts  with  power  companies  in  i  T  he  common  shares  of  A\c.s'oii|  •  jvf »  •  *  *  ■*  IIPPT 

Quebec.  Kvcii  the  referred  stocks.  I  nis.mit  were  weak  fcatuixs  on  the  I  |JAn||AI  I  V  ML  L  I 

which  have  provided  the  bulk  of  the  'Toronto  stork  exchange  during  .he  I  UlInl/UnLIjI  ITJLllj  I 
action  since  the  beginning  of  this  past  week,  toiicfiing  a  low  of  |  iNir/Uft  »  mit  ffLIP 

year,  succumbmf  to  the  general  un-  from  an  opening  of  around  40.  No}  LVf  UAIUf  L  Ul  I  IIUI 

(*flsinGss,  lossp*^  in  this  out-  iiifnrniiition  Is  forfheornin"  fis  to  llit't 

Tiumbering  pains  for  I’pu  oast  wrrk  in'Toason  for  this  break.  H'lio  aniuMi  i  _ 

some  considerable  tirm'.  ,  I  meeting  of  the  company  Is  scheduled  }  jy.  .  p  -  l  Evidoncp.  of  Sub- 

Canadian  Hydro  i>relcrrcil  was  the  ;  for  tlarch  2S  and  the  annual  stoe-l  .  .  d  u  u" 

hardest  hit  of  t  he  power  is’:  !cs,  (  losing ;  men!  to  he  issued  shortly  is  expect- 1  nutting  Keport  or  tioloing 
the  week  down  I."  points,  alter  lia\  ing  !  {,)  u,  show  a  good  Increase  in  earn  j  Annual  Meeting 

been  off  l.T  at  the  close  on  Tiie.sday-  ings  uiih  idants  in  Clanuda.  Ihr  i  _ 

Beauharnoks  Power  ;,ls..  l  ame  '  tiitcd  State.s  .md  Hngland  all  on  a  £>£^0  LINE  MARCH  1 

ronsidrrablo  iKiuiclalion  ann  mosoo  haMs.  .\n  official  of  tho 

the  week  down  I',.  Other  changes ;  informs  'The  T''iriane:al  ,, 

were  Canada  Northern  Power  ofT  tiiai  iher.'  has  been  no  ad-  Toronto,  —  The  regulation  p 


JAN.  FEB.  mar.  APRIL  MAV  JUNE  JPI.y 'aiic.  sift. Iqci  nov.Ipec. 


>01  in-;  OP  iiivij»i,M>s  I  not  mi;  or  ktoihii’tiox 

- -  i 'To  Ihe*  holders  of  Ihe  Kive-Ycar  Six 

Noiici'  is  heiel.y  given  that  a  divi- '  Per  Cent.  Secured  .Notes  of  'THK 
}  dciid  of  one  and  Ihree-iiiiarters  per}  .SM.A  WIN  KJ.A.N  W,\’TT;it  .AjS'H 
|(cnl.  (1"',,';i  has  been  declared  o'l;  I’OWUK  CO.MPA.NV  dated  as  of 
the  rftKT'ilTtKHU  S'TOt'K  of  .he  ,  T’ehniaii  I. 

ICompany  for  the  .p.iarter  ending  the  xoi  i,  k  j.S  HKItKBV  (.IIVH.N  iliaf 
I -.1.11  da>  ol  .Man'll.  Itl  .,..  jail  of  ([if.  oni.sianding  l'i\e-Vcar 

...  ,  .  ;  ;  .  .  !six  Per  I  oni.  Si'cnri'd  .N.ile.-.  of 

N-.licc  i.s  also  hereby  given  'hat  a  SHAWINICAN  WATKK  AM) 

^ri.vuieii.  of  one  and  one-qiiartcr  ,.o.\„,a.\Y  m.sned  under 

I  per  cent  (I '4'.)  has  been  declared!  j  sei'urcd  hv  the  Triisi  V-n-e- 
c,  ih,  ,  OMMON  STO<-K  of  .l.o  .'™-  '  f',.,,,. , , 

'pany  or  the  (,uanm-  ending  the 

I  f  .(>  o  .  ai  (  1.  ■  0,1.  pany.  'Trustee,  which  would  accord- 

!  'The  above  Hividends  are  Pa.vablc  terms  main  10  and  bt:- 

:on  .M.m.iay.  tlie  Isi.  dav  of  April.  ''<bvable  (in  !•  ehruary  I .  I!).,., 

f':;.-,.  to  Shareholders  of  n'cord  ai  redeemed  by  ihe  (  .,111  pany 


'  pan;.'  for  the  ((uarU'r  ending  Ihe 
I  day  of  .March.  Htd,'.. 


[1  I  NOTE: — In  thp  above  chart  the  heavy  peependicilf'.r  block  lines  indicate  It.e  niontl.Iy  highs  and  lows  .ir.  to  the  end  of 

_  !  November  1934  and  the  corresponding  weekly  figure  fo.  tiecember  1934,  .lanuary  and  Tcliriiary  19.15  of  The  Tinancial  Times 
I  averaire  of  ,30  representative  slocks  on  the  Montreal  and  Toio..l.j  stock  exclianges.  1  lie  thin  iircRular  lilnes  indicate  tlie 


(he  close  of  hiioiness  T'riday. 
|:‘.ih  (lay  of  .March.  I!i:'l.'i. 

By  Order  of  the  Board. 

.MHRVTX  OI'l'bR. 


(hp  !  pui'-suant  to  the  lernis  of  the  said 
'Trust  Agrcpiiient  on  the  first  day  of 
1. April.  at  par  wilh  a  prcniiuni 

|(>f  one  per  eoni.  thereon  find 

;with  acerued  interest  to  date  of  re- 


February  Trading  Continued 
Generally  Dull  and  Listless 

U.  S.  Gold  Clause  Decision  Dominant  Factor,  But  Little  ^ 
Effect  Fell — Preferred  Stocks  Were  i 

Strong  Spots 


oniri'iil.  L’llih  I'chrnary, 


and  the  preferred  down  l  ’'i;  Power  i)|.vclopmcni  within  tlie 


"  .  I  Aviuiuai  ivieeimg  Canadian  security  markets  injtakcn  of  the  absence  of  active  bid- M 

!  -  ll’obruarv  were  featured  by  narrow  I  ding.  In  Hie  .scc.ind  week.  iir(''ail-  I 

DEAD  LINE  MARCH  19  !  movements  and  generally  light  Irad-jing  .sentiment  areettled  Hie  view  Hiat  '■ 

-  j  ing.  .Marked  slrengtli  eonI inned  j  Hie  gold  deeision  would  be  favorable  I 

'*  ‘I  Toronto.  —  The  regulation  passed  iamong  Hie  iireferred  shares  and  out-jand  Hu'  resulting  scarcity  of  offer-' 
on,;  by  the  Managing  OommlHoe  of  the  i  '  th‘‘ ’ '"Ks  causf’d  bids  to  he  made  much  j 

!  i  FR,  4  f  ,  A  F  :  favt^rablo  «ol(l  clause  tleciPion  by  the  i  more  freely.  I,aler  hiiyirm  entered! 

s  to  nronto  .Jock  Exchange  last  .lanu-jj^T  j,.  i^npvpmo  Cniirt  the  markets  in  (niantily  and  Hie  aelioii  of  Hie  | 
ary  proposing  to  delist  mining  com-lproved  niiiiiieresting  affairs.  senior  golds  formed  a  good  hack- 

panies  that  failed  or  refused  to  com- 1  f)n  Hic  .Monireal  slock  exchange  groiind  behind  the  more  volatile  soe- 
ply  wilh  listing  refiuiremcnls  lias  |  T’eliriiary's  volunie  was  w-ell  Ix'low  ondary  issues.  Base  metals  and  sil- 


t’anadian  Wirebound  Boxes 


DIVIDEND  NOTICE 

riir  Dirrclors  ihi  (oiiip.ifAy  li.ivf 
clf'ciFtri'.fl  Fi  HivifjVnH  of  t \v<mU  - fivt* 

cctOs  (2')c»  «i  '’*1  .ict'Hiiil  of 

.irrtMrs  on  lli<*  class  slirir^’s  tli'-i 

Cofnpanv',  jinyablc  .Aptil  •  to 

«l»firel\old(!.rs  ol  rc»H>rcl  Mnli 
10)T 

Uy  order  of  ihr  Ro«jrd. 

J.  P.  R1  KM  '5*. 

Sec  rrl  a  ry- 


r  r.fx  i  0*3/1  tbf.  TArrforrrd  Howti  .  /  .i  i  4  •  i  t.  ,  a  »  '  lavoruhle  «oi(i  Clause  deciPion  oy  t ne  i  more  ireeiy.  haler  hiiyiim  enierea 

-r.'’g;?,fthrrrr3n3d'  S  n  "  Inronfo  .sioek  Exchange  last  .Ianu-|^,  ^  ,he  markets  in  ..uai.tily  and  the  aelion  of  Hie 

and  the  preferrrd'down  ft:  Sliaw'inigan  :  "  ' .  „  a r.v  proposing  to  delist  mining  com- 1  proved  tiiiiiiieresting  affairs.  senior  golds  formed  a  good  back- 

"ofT  1 '  ■  and  Montreal  Power  down  '  i  '  '  panics  Hiat  failed  or  refused  to  com- 1  f>n  Hie  .Monireal  slock  exchange  croiind  licliind  the  more  volatile  soe- 

rnternational  Power  preferred  re-'  Assnciali d  Brevvt'rit's  ply  wilh  listing  reriuiremcnts  lias  |  T’eluiiary's  volunie  was  w-ell  Ix'low  ondary  issues.  Base  metals  and  sil- 

linouished  another  f?  points  of  i's!  v^v.Kuiled  Brcwcrie.s  ^  .salutary  effect  upon  most  of  ,  .lanuary.  Hie  nionih's  total  being  in  vers  si  rengthem'd  sympaHiel  ieally 

former  gain.  :,,r  c- ni  hi 'icivv'  (l('clired  •inoth'er  25  cm'upanif'.s  eoneerned.  aci'ording  i  fart,  witli  one  exeeption,  Seplomher  and  Hie  whole  list  climbed  shuvly. 

(’.P.R.  was  a  soft  spot  in  the  inter-} ‘  to  a  statement  issued  by  the  i:x-|of  last  year,  (he  ligblest  sinee  last  On  Hie  day  of  Hie  annount'emeni 

listed  group,  losing  I’s  net  on  the;  n.n.v  in  'iddiHon  ti'i  the  change  romniiltee.  I  March .  Salt's  lotallcd  220,2»;,5  sliares,  the  market  boomed,  sales  almost 

week.  Smelters  was  unchanged  after  |  |  '  ii-  riiv  iricnd  on  Hie  regulation  required  that  every  !as  eoniiiart'd  witli  :i!)(i,78S  sliares  in  toii'ching  Ihe  million  mark  while  Hie 

being  up  7  points  earlier  in  the  week;:  •"  ''  '*  J  •  '  listed  raining  eompany  s'liould  either  ■lamiary  and  CSi.iiiG  shares  in  Pet)-  lixeliange  index  took  a  4  point  .iump. 

Pord  “A”  was  olT  a  point,  wnile  "'u  a  c  oi  i  p  r  annual  meeting  and  submit  riiary  of  last  year.  Power  w  as  tlic  A  day  or  .so  later  Hie  mining  board 


While  a  similar  dividend  was 


week.  Smelters  was  unchanged  after  |  |  ,ii,iripn<l  on  Hie  regulation  required  that  every  !as  eoniiiari'd  witli  :i!)(i,78S  sliares  in  toii'ching  (he  million  mark  while  Hie; 

being  up  7  points  earlier  in  the  week;:  •"  ''  '*  J  •  '  listed  raining  eompany  s'liould  either  ■lamiary  and  CSI.IliG  shares  in  I'et)-  lixeliange  index  took  a  4  point  .iump.  ' 

Pord  “A”  was  olT  a  point,  wnile  r”'*'''-'’ "'u  a  c  oi  i  p  r  annual  meeting  and  submit  riiary  of  last  year.  Power  was  tlic  A  day  or  .so  later  Hie  mining  board' 

Mickel  and  Brax-ilian  both  showed !  f'”'  i,  i  ..  e  ’he  eusfomary  financial  report.  or}ac'tive  liNador  'on  Hie  niontli.  witli  liegan  to  subside  until  Hie  final  week} 

fractional  do;'liiic:s.  i  iMimlar  tlividcmi  was  alternative  send  a  printed  or  --.802  sliares.  and  at  Hie  close  was  wlicn  strengtii  came  to  individuai  ! 

'rhe  trend  in  the  food  and  iner- i  Paul  three  monlli.s  agii  ana  si.x  niultigraphcd  report  to  shareholders '  off  •'«  at  P.O  'i..  Nickel,  a  close  sec-  kssiies.  Tliis  slrenglh  was  imple- } 

cliandising  sectiim  of  the  list  w;is  iiioiiHis  ago,  interests  cnisc  to  me  containing  a  financial  statement  once ,  ond.  with  sales  in  21.007  stiares,  inented  Ii.v  Hie  new  liigli  price  made  i 

mixed,  Heorge  Weston  lieing  a  weak  ('oiiiiiaiiy  do  not  regard  Hus  declar-  year.  This  policy  was  adopt- j  closed  at  20H>,  up  of  a  point.  Bra-  by  l.4>ndon  bullion,  whieli  ovenluaily  j 

spot  w'itli  a  loss  of  .f  's-  1  lie  .steady  ■  alion  as  placing  Hio  stock  (vn  a  Uip  Kxcliange  to  accord  with  zilian.  off  P,s  at  S-';,.  Canadian  Pari-  iinparlc'd  a  strong  lone  embracing  i 

drive  in  Dominion  Stores  was  checkyi  i  regular  annual  basis  (if  .,1  <i  new  companies  act  regarding  i  fic,  off  l-'i'g  at  IHtg.  Breweries.  Domi-  Hie  whole  of  Hie  gold  list.  In  eon-! 

lliis  issue  showing  a  gain  ot  ;’■<:  on  the  ■  .'^hare,  but  they  interpret  it  as  in-  prompt  issuance  of  annual  state- |nion  Steel  B..  .Meoliol.  Hollinger.  irasf,  (leclino  of  Puropean  copper 

(itlier  hand  1  lirift  Stores,  on  t  he ;  iijcafing  an  improvement  in  tlio  nients  and  followed  upon  a  study  by  Shawinigan  and  B.  C.  Power  were  and  tin  prices  had  a  weakening  of- j 

.Montreal  (  iirh,  was  oil  (.  and  le ,  company’s  affajrs,  as  no  dividend  |],p  ('ommiHrc  of  the  annual  (jucs- | also  fairly  active.  feet  on  Hie  ba.se  mclal  group,  pro- | 

preferred  lost  another  _  points.  Otiier  Uvas  paid  last  year  at,  this  time.  tionnaires  required  from  all  listed}  A  list  of  i:>8  issues  appeared,  and  venting  most  i.ssues  in  Hie  sedion 


tJNDER  THE  MANAGEMENT  OF 
POVVER  fiORPORAnON'  or  (',A.NAI>A 

- IjacLwe - 

Canada  Northern  Power 

Corporation,  Liinlted 

Preferred  Uiiidend  No.  it 
"^TOTICE  IS  hercbv  givfn  th«it  « 

Dividend  of  1**^  ibeing  at  thf 
rate  of  per  annum  has  pren 

declared  on  the  7^^  Cuintilative  Pre 
ferrrd  Stock  of  CANADA  NOR 
THERN  POWER  CORPORATION 
LIMITED  for  the  quarter  ending 
March  *lls^  payable  April 

15th,  1935,  to  sharehrlders  of  re-'ord 
at  the  cIdsc  of  business  on  March 
30th.  1935. 

By  order  of  the  Board 

L.  C.  HASKELL.  Secretary. 
Montreal.  February  26lh.  1935. 


PENMANS  LIMITED 


IIIVIDK.MI  NO'riCK. 


Secretary.  I  lieniiilion.  at  the  office  of  .Montreal 
I'Triist  Comiiaiiy  in  Hie  l  ily  of  Mont- 

I 

~ _ '  lloldcr.s  of  Hie  ,\(iie.-  are  required 

1  II  r  .  jiopresenl  Hieir  Notes,  w  illi  all  eou- 
]  uOXPS  pons  for  intero.st  maturing  after 
H'ebruary  I,  ih:;,",.  for  redemption  ai 
J.  j  Hie  aforpincnlioned  office  of  lli(' 

i..n->’  : 'Trustee  on  Hie  said  date.  In  case 

w<-ni  five  I  such  Nolos  a  i  c  not  .' (>  pro.scnlcd  for 
tl?,;  !  redemption  on  or  liefore  tlie  first, 

!!  CM)  to  I'lay  of  April.  l!i:!5.  interest  on  said 

,  li  l  iiii,  I  Notes  will  c('a.se  to  aecruc  on  tlu' 

I  said  redemption  date. 

IV',  Dated  at  .Montreal,  ihis  27Hi  day 

•trriiiry.  of  l■'ehruary,  lfi;’,ri. 

' —  I '1-11 1.'  SHAAVIN'KiAN  W  A  TLOI!  AND 

“  _  -  ,  1’0wt:r  company. 

.(■,A.NAi>A  I  .Fames  Wil.son, 

_ Vice-President  and  Se  rotary 


rhanges  in  this  group  jvero  l>«iura  dividrnd  of  25  cents  3va,s  j  ,p  cornpunicES.  |nn  the  monfli  there  wore  forty  nine  from  part  iciputing  in  Ihe  general'  X01  FT’K  is  hereby  given  that  the 

.secord,  up  •  Agnew  Mirpa=s  ann  „„  .January  2.  1081,  in  rcsjieet  m  |  found  that  1.'!!  gains,  forty -eight,  losse.s,  twelve  mining  buoyane.v.  In  Hie  last  few  I  Dividends  have  been  de- 

*-ind  IliiTits  "A”  year  1088.  Dividends  of  2:j  e(iils|,,|-  ijic  companies  during  IO84  liad  j  iineliangod  from  .lamiary  closing  days  Hie  steadily  rising  Dondon  gold  1  quarter^  ending  the 

off  f*  in  oMrh  r‘A<p‘  'ind  Nation'll  '  3verc  paid  on  Seplemlioi  --  railed  lo  itrovide  sTiareholdors  withlpriees  and  tiveiity-four  appeared  in  price  again  hoeanie  a  dclerniining  t April, 

(;rO('e%  down  '  T?  (’.*  Packers  was  Pef'i^niber  81.  1084,  niakinv  a  ;  j„|-, 1  ion  (Icemcd  by  the  Kxehan- ' broken  lots  only.  Wide  inovenienls  faelor  in  the  market.  |  On  the  Preferred  Stock,  one  and 

off  10  cents  and  t  ile  preferred  down  *1. 1 <'cnts  in  respeet  of  I0::t.}  ^f.  jnuiioi'iiips  a-,  necessary  requisi- j  were  noted  in  Hie  Bank  group,  gains  During  the  inoiiHi  17.7  i.ssues  ap- i  one-half  per  cent.  (114%),  payable 


(iroi'crs  down  '  Packers  was  Pef'i^niber  .,1.  101.4,  niakinv  a  ;  j„|-, deemed  by  the  Kxehan- ' broken  lots  only.  Wide  inovenienls  faelor  in  the  market.  |  On  the  Preferred  Stock,  one  and 

off  10  cents  and  t  ile  preferred  down  *1. 1 <'cnts  in  respect  of  I0::t.}  ^e  aiiihorilies  a-,  necessary  requisi- |  were  noted  in  Hie  Bank  group,  gains  During  the  inoiiHi  17.7  i.ssues  ap- i  onf'half  per  cent.  (114%),  payable 
Western  firoeers  preferred  made  its  I  'I'he  I'l'iitury  Brewing  Association  |io.s  of  companies  possessing  listing  '  ranging  from  I’4  lo  T.f!  points,  and  peared  on  tlie  lioard.  of  whicIi  78  i ’he  Ist  day  of  May  to  .Share- 

lirst  appearance  on  lioard  lots  for ! Seattle,  Wasli.,  in  which  .\sso- j  prjviicscs.  Accordingly  oh  January  losses  from  ’,4  ’o  7  points.  recorded  advanec.s  against  70  do- i  holders  of  record  of  the  23''d  day  of 

some  time,  "up  11  points  from  tlie  '''o’Td  Breweries  holds  a  siilistan- '  |,s  these  18  companies  were  notified  Prices  were  irregularly  Iiiglier  for  dines.  Most  active  issues  of  Ithc  April,  198.5. 

previous  board  lot  transaction.  ”oI  inleresl,  has  issued  its  report  ,  by  registered  mail  that  they  must  tlie  second  luonlli  on  Hie  Montreal  senior  golds  were  'I'eek-Hiiglies  wiib  |  On  the  Common  Stock,  Seventy- 

Hiram  Walkers,  among  the  di.s- j  f<^r  1981  sliowing  a  net  profit  of  hold  an  annual  meeting  or  submit  Curl)  Market.  'Tlicre  were  57  advan-  52.967  shares:  Hollinger  47.795  and  five  Cents  (75c)  per  share,  payable 

t.illery  sliares,  lost  1  's  points.  Dist-}  8198,102  after  writing  off  all  initial  |a  report  in  the  specified  form  witliin  ees  and  42  deelines  for  Hie  market  as  Wright-Hargreavos  85,778.  Dargost  }  on  Hie  D711i  day  of  Mav  to  s'liare- 

tillers  Seagrams  eased  off  a  point  and  ;  and  organization  expenses  and  pro- 1  a  period  of  60  days,  otherwise  Hie  a  whole.  In  .lamiary  There  were  56  price  gain  was  made  by  I,ake  S'liore  i  holiiers  of  record  of  Hio  6H1  day  of 

Canadian  industrial  Alcohol  was  off  viding  for  deprcciatiou,  taxes  and  j  .Managing  Committee  would  take ;  aiivanecs  and  47  deelines.  Mining  up  .'?4.2fl.  .MeWaiters  with  928.697;  j  May,  1935. 

^4.  .Among  the  beverage  stocks,  three }  oilier  diarges.  Approximately  $108,-  sucli  action  under  the  regulation  as  issues  particularly  were  stronger  in  God's  I.ake  827.547  and  Siscoc  witli  I  t;  c  j  . 


7/1  This  Issue 


menis  would  be  fulfilled  within  Hie  losses;  unlisted  oils,  no  gains  and  1 1 

lime  specified.  two  losses;  lisli'd  mines  22  gains  '  - - 

Notices  were  again  sent  out  by  and  7  los.ses;  unlisted  mines,  41  gains  Goodyear  Tin',  B.  \.  Oil, 
registered  mail  to  the  15  remaining  and  5  losses.  OHier  Rejiorls . 


new  lows  were  recorded,  Watkcrviile  j  Ofiu  was  spent  during  the  year  on  might  be  advisable.  So  far  27  of  Hic  rebruary.  Gains  and  losses  were  278.570  led  Hie  secondaries. 

Brewery  ami  the  Brewing  f’orp. ,  adv eritsing,  all  of  xvhich  was  companies  liad  either  railed  a  meet-  distribniod  as  follows:  Miseellane-  ^ _ 

issues.  Brewing  Corp.  Common  vyas }  clia  rged  lo  current  operating  ex-  ing,  submitted  a  report  or  arranged  ous  section.  25  gains  and  15  losses: 

off  selling  to  a  new  low  of  .‘H  :•  |  pemms.  Depreeiatioii  iirovision  ox-  w'lHi  the  Exchange  that  Hie  require-  unlisted  slocks,  5  gains  and  12  tn  Tf%ic 

during  tlie  week,  while  tiie  prC'Orreil  I  ,'t7i),oii(».  menis  would  be  fulfilled  within  Hie  losses;  unlisted  oils,  no  gains  ami 

stock  lost  I  'x.  after  going  to  a  l(^)w  of  i  .y.  .y  y  y  time  specified.  two  losses;  lisK'd  mines  22  gains  - — 

after  selHngT>i  lLS^^^^^  ■'!  Brazilian  Trndmn  Notices  were  again  sent  out  by  and  7  los.ses;  unlisted  minc.s,  II  gains  G.M.dyear  Ti,.'.  B.  A.  Oil.  and 

Ttitho  fool-  H  Co  registered  mail  to  the  15  remaining  and  5  losses.  OHier  Rejiorls . 

9(«ol  of  Mo»oM  ft,o  Recent  selling  of  Brazilian  Trac-  companies  that  the  regulation  would  Trading  voiuine  was  similar  to  Ivurgcr  Grants  to  Hic  .Marilimes 

after  hLvinir  hoen  nfT  IV  e-irliorh^^^^  sooins  Iia.sod  more  on  tired  be  strictly  enforced  and  that  unless  j  that  of  .lamiary.  I'ebruary  sales  Are  T’aiori'd  . 

noriod  I-’IsovlOioVo  in  1  h!s!^ <r ronn  Ho- I oamtng.s  of  they  furnish  evidence  of  Hie  bolding  totalling  1.270.080  sliares,  eoni jia red  Ottawa  i.s  Hojie  in  Solving  T’rob- 

elines  weri;  in  evident'c.  latter  has  boon  of  an  annual  meeting,  or  the  siibmis- |  with  1.227.927  in  .lamiary.  .Activity  Icnis  of  B.  c . 

Bridge  being  down  1  (’oment  ore- ! consistent  gains  over  the  sion  of  a  report  by  8  o’clock  on  i  was  distribuled  as  follows;  Mis-  < 'oiisnim'i  s  G"(iing  Credit  In¬ 
ferred  off  8,  Foundatio'n  Co  down  inonHis  or  so.  The  gains  Marcli  19,  tlieir  sliares  would  meet  I  cellaneous  section.  99.000  sliares;  sti'ad  of  I’rodueers . 

Sherwin  Williams  "down  '  ami  tliei'’'*''’  I”’)''''’”'''  Yyif  started  last  wntli  dolistnienl.  Replies  are  still  ,  unlisted  slocks,  86,822  shares:  listed  Beatty  'I'ariff  Board  Plan  AVidc- 

preferred  down  2.  "Tlic  Doiniiiion 'I'ar  Iia'c  ('arried  Hirough  t()|boing  received  by  the  l-;.\changc  and  'mines,  672.798  stiares;  unlisted  ’y  Kmiorsi'd . 

issues  wore  exccjitions,  the  common  'bimiarj,  ihe  latest  period  on  wliich  }  it  is  expected  that  most  of  Hic  eoin-jmines.  162.150  sliares.  Montreal  Cottons,  Diike-Price, 

.stock  being  uj)  1  '_■  and  tlie  preferred  "  ''cport  is  available.  By  Hie  end  of  jiiatiics  warned  will  avoid  the  jienal- }  Torniiio  Trading  l-iglii  Repori.s  .  . . 

up  2.  Tiie  eijuipment  and  itnjil(>ment  r>ra:,iliaii  'I'raejion  earnings  |  ty.  In  several  eases  it  was  foimd  Transact  ions  on  Hie 'Toronto  Slock  ’'’’'h'"*"’''’’!  of  .Muiiieijialitic-s  Re¬ 
issues  were  geni'rally  easier.  Car  com-  " ''l■(' apiiroxiiiiately  8.7';?  liighi'i' Ilian  |  Hiat  llie  answers  to  the  Exchange’s  |  px,.j,;,ppp  totalled  422.727  shares  as  <'‘'niiii''iide(l  for  .\.  S . 

mon  licing  off  'i  and  thi'  preferred  ’'|88.  On  that  basis  alone,  lioid- 1  noiiec  were  held  up  by  inadv'erlcnee.  L„p,p(jr,,(j  y-jd,  die  815.688  in  .Ian-  Ifolding  Sujirciiiacy  in 

down  1,  National  Steel  ( 'ar  off  '  ami  slock  niiglit  look  forward  !  'Tlie  Exchange  did  nol  make  Puli- |  „j4|.y  wliile  sales  values  were  pro-  ..‘''l Eicid . 

("ockshutt  off  'j.  Bronze  was  an  e.\- ;  !'•  an  ('arly  resiiiiipHon  of  dividend  ;  lie  Hie  names  of  Hie  delinquent  eom- i  n<ir(inti:i(<’iv  lower  at  'i;7(;i‘>sn7  of  Walkervilie  Would 


ception  being  iij)  on  the  week.  ,  paviiieiifs;  inil  iiiiforliinalely  foreign  i  jiaiiics. 

In  the  chartered  I'ank  groiij).  Com- '  excliaiige  jirohli'iiis  enter  Hie  sitja-)  - 

merer  and  Nova  Scotia  lost  II  and  lion.  SLa 

10  points  rcspeciively,  lioyal  was  ('ff  Bra/.ilian’s  ('arnings  in  1988  wen' ! 

8=’,  and  Imperiallost  2  jioints.  Mont-  litth'  sliorl  of  70  ccnis  a  sliare;  so'  A 
real  lost  a  fractional  am/iunt  and  it  would  not  hi'  sm  prising  if  tlte ; 

Bank  of  (  anada  came  out  '  ,  higher,  comjiaiiy  stuuild  rejiori  around  .5u  .,.u 

llominioii  and  I  (ironto  lielii  tirm.  cents  for  I08i.  'I'hal  niiglit  eiiconr- ' 

Other  changes  inclmlcl  Tuckcti  am'  lioldms  to  look  for  at  lea.st  a  27  I T,  .a '' 
preferred  iiji  i's.  Eimlsav-  preferred  Hjvidcnd  .sliorllv;  Inil  ili;'  Idgi:,'  ,  , 

up  1  (.ener;il  Steel  W  ares  pri-ferrcd  p,.„j,,p,„  c.mcorn.s  the  difficully  or'’rnca 


lie  the  names  of  the  delinquent  eom- Ip, .rtionaH'lv  lower  at  .87.512.807  ■  -r  ...  • 

-  Iss, JIS  ss  '-tB, 

Shawinigan  Chemicals  :  .1,0  who.,  ' 

Announce  Appointments ,  h,c  decision  was  rendered,  the  ap-  Min  "  4,'  ' 

- V  .  j  peal  to  the  Dmiod  Slates  supreme  j.'inaneial  iVobleins  . .  .  .  . .  ? 

Ihe  growHi  ami  eontimied  pro-  Limiieiary  had  a  most  deterring  in-  ,-„,pp,.;„ |„„ 

gross  of  the  large  indusiry  built  up  fRinneo  on  any  sort  of  activity.  I'pjappsp  Reiiorts 

by  Hie  Sliawinigan  (  heniicals  Dim- 1  Daily  volume  was  exceedingly  liglit  ^  „„  Upsp„nsihilil ies 

iled  at  Shawinigan  I'Mlls.  a  fu'ly  and  Hio  price  range  was  ronfined  „i-  .Mamifaedirers 

owned  subsidiary  of  Tlie  Shawinigan  i  to  Hie  narrow  est  of  movoineiils.  "j  jints  "to  Im-’sl-u-s''  For  lurmirl 


up  I;  Dominion  C'a'^s  and  F.  N.  Burl, 
both  UI)  1.  I’age  llerscy  up  j;  Bruck 
Silk  down  1'.,  i'eiipiaiis  off  I  '  j. 
Whittall  Can  down  I  '  ,  B,  A.  oil  and 
Howard  Smith  l>otli  (df  '  Doniinion 
Coal  prefc'rred  down  2  ami  .Aliitibi 
preferred  down  I  '  .. 

Lindiicidl  times  Avpr,iRe 


funds  out  of  Brazil. 


j  By  Order  of  the  Board. 

]'  C.  n.  ROBINSO.V. 

i  Secrclary-Treasurer. 

j. Montreal,  .March  4,  1!)85. 

~  I  ASSOCIATED  BREWERIES  OF 
"  CANADA  LIMITED 

’  j  DIVIDEND  NOTICE. 

^  Notice  is  herebj'  *^ivon  thrtt  .i  nunr- 
j  terly  dividend  (No.  2b)  of  I '>4  upon  llic 
;  outstandins  Preference  .Shares  of  the 
o  I  Company  has  been  declared.  I  lie  sfiid  divi¬ 
dend  to  be  payable  on  or  after  the  first 
n  !  day  of  April,  A.D.  1935.  lo  shareholders 
**  1  of  record  at  tlie  close  of  business  oii  the 
;  1 5th  day  of  Marcli,  1935. 

^  j  Notice  is  also  yivrn  that  a  dividend 
j  (No.  21  I  of  Iwenlv-five  cent.s  (25c)  per 
I  !  share  on  the  No  I’.ir  X'alue  (.'ouiinoii 
I  Shares  of  tlie  Company  i.ssuerl  and  out- 
{standitii?  lias  been  rieclarrd,  payable  on 
1  I  and  after  tlie  3  Ist  Hnv  of  March.  A.D. 

I  1935,  to  slmreliolders  of  record  at  tlie 
M  [clo.se  of  business  on  the  I5lh  day  of  I 
'’'March.  1935.  | 

I  By  Order  of  the  B<^.ard 
'  .1.  G.  \VAI  l  OKII.  , 

^ecT«‘t»irv-'l  rr.i'^nter. 


Imperial  Tobacco  Coiipany 
of  Canada,  Limited 

DIVIDEND 

NOTICE  TS  HEREBY  (ilVE.V  that 
R  Final  HiriiF'iid  (No.  lUi  *if  Three 
and  onc-tialf  p«t  «cni  )  on  th*' 

i  al«I-Ti|i  Ordinary  Shans  »)f  tho  (  on»- 
pa  y  for  (he  year  onth'd  olsf  I toerinber. 
B)T1.  lias  bfa*n  declared  payable  on 
f^atnrday,  the  JlDtli  day  of  .March.  IDSri. 
tt»  S'larcholdrrs  “f  record  at  tlie  close 
©(  business  on  Fridav.  flu*  (nib  day  of 
Mar«di,  Fa'. 

•An  Inleritn  Dividend  (No,  of  Dne 

and  Three  quarters  per  cent  do 

the  paid-up  (Ordinary  Siiares  of  the 
Foiripany  has  been  declared  payable  on 
Saturday,  the  :U)th  day  of  March,  19.30. 
to  Shareholders  of  n*cord  al  (he  elope 
of  inisiness  <in  Fridav.  (he  loth  day  of 
March.  193.3. 

A  Semi-Annual  Dividend  (.No.  40)  of 
Three  per  vent.  (3e/^>  on  the  paid-up  Pre¬ 
ference  Sliares  of  i  In' rtnnpany  has  been 
declared  payable  oti  Saturda.v.  the  30tli 
day  of  Mandi.  19.3r»,  (o  Shareholders  of 
record  at  tlm  close  of  business  on  Fri¬ 
day.  the  1.“it)i  day  of  Marcli.  1935. 

I3v  Order  of  the  Boar<l. 

r.  P.  li.  i/ANE. 

Secretary. 

Montreal.  P.Q..  1st  March.  193^ 

Imperial  Tobacco  Company 
of  Canada,  Limited 

Notice  to  Shareholders 

NOTIC'K  IS  IIBKBl'.V  /HVK.X'  ihHi 
(he  Orclinary  (iener.al  Meethig  of  the 
Shareholders  of  Imperial  'J’obaceo 
Company  of  Canada.  Limited,  will  be 
held  at,  the  Company’s  offices,  Xo 
381U  St.  Antoine  Stnet,  Montri'al.  on 
Tuesilay.  the  -bjh  day  of  Marcli.  1935. 
at  cirven  o’<rliM*.U  in  the  forenoon. 

'the  Kharcliolders  are  jriveii  further 
nofi<’o  that  the  .sjiid  tieneral  Meeting 
will  be  SpeA'ial  for  the  purpose  of  cun 
Kiilerin^  and.  if  thought  fit,  eonfirmin< 
eeriaiii  ainoiuiinent s  to  (he  Couinany's 
by-laws  maib»  by  the  Directors  on  the 
Ist  dai’  of  March,  19.35.  t<»  the  following 
effect  : 

I.  To  repeat  and  ro-enaet  Bv  Law 
(»S  A  to  reLlnce  Ho*  Board  of  l>ireetors 
of  the  Company  from  (\v*lvo  to  ten. 

3*0  refteal  ami  r(*-A*nact  By  laAv 
73  to  provide  (hat  five  Directo's  arc 
to  retire  tind  (m*  re]dace<I  at  eu'di  An 
mini  CpiuthI  .Meitijijr. 
riic  Ret,'islcr  of  Transfers  will  (»r 
ebised  fi’oin  lt*th  M.’irch  l(.i  ‘.Itith  M.ircji. 
ID.'Fi.  both  days  iiodusivc. 

Daleil  at  ^ionli'ea).  this  Isl  day  of 
March.  19.“..’i. 

By  t»r<b  r  of  fit-  IP- ird. 

F  r.  L.  IjA.NK. 

SiMTctare. 


Belding-Corticeili  Limited 


’ :  Wiitei-  &  Rower  Co,,  has  paused  Iheiwhicli  liad  little  signifieanee  for  in- 


dian  I'elanese  Reiiorls . 

A,  B.  Purvis  on  Resjionsibilil ie.s 

of  ,Maniifa('(nrers . 

‘‘Hints  to  In\ r'st;)rs’‘  I'or  Inquir¬ 
ing  Siibseriber.-i  ,  ,  . 


Iii'iniblic  u,  Imding  IroiiliU'  in  jmr- :  fjjrpctors  lo  make  very  important  j  dividual  issues  l)Ut  served  lo  in-  Metropolitan  l  ife  Business 
cliasing  sntficK’ijl  foreign  funds  •<>  j  cjiangcs  in  the  cxeeulivc  .staff,  al  a|dical('  Hie  nervousness  of  the  board  Shows  GrowHi" 
tiieel.  a  few  of  its  I'omI  obligations,  i -(.(.pnj  meeting.  These  jiromotions  as  a  wliole.  .A  few  days  liefore  Hie  Rnswimr  in  E  S  Sliow^^-  Si"iis  of 

iimlerslood  llic  gov ern- 1  ji^yj,  been  given  to  men  who  lieid  !  derision  was  handed  down  a  selee-  Eevelling  Off 
iii''nl  lias  l■('s^'rv('(l  all  such  I  iiiids  |  ,,ffircs  in  Hie  eompany  for  a  mimberltive  inarkel.  born  onl  of  ihe  appear-  rjoviil  Bank  on  Value  of  OHavva 


Domuiion  Stores  Sales  ihuiu.M)  .h  . 

DJ  JUo-FO  1'  N'-Dfo  liercl>y  given  llial  o;i  il:e 

Keauced  by  O./  rer  Uent.  (  omnion  siia'k  of  this  Gonijiany.  Hie 
I'or  Hic  four  weeks'  jieriod  I'lided  1  Dii ('(-tors  liave  deelared  a  Quarterly 
February  28,  Iloiiiinioii  Stores,  l.im- |  1  )iv  idf'lid  of  I'T,  jiayable  on  Hie  1st 
ited.  reports  salt's  aiimunliiig  lo  $1.-!dav  of  .May  to  Shaiela’lvlors  of  ri'c- 
.‘172,778.  This  eoiii|)aros  witli  $i.1S1.-|ord  at  Hie  elixso  of  husincs;'.  tile  I5H’. 
087  in  Hie  .sanie  jii'iiod  last  year,  aHlay  of  April,  1987. 


lor  il,s  own  ii;;('.  i  nj-  yonrs  and  have  been  assooialod  !  anee  of  several  good  annual  rcjiort.-:.  Pacts . 

’with  Hie  company  during  its  pro- j  .sprang  up  in  several  seelions  of  Hie  T.ondon  (’aim  in  I'aec  of  Drop 

N.  1.  Hjiinioiis  gre.ss.  jlist  and  materially  improved  The  jn  Pound . 

,  .  .fnlian  f‘.  Smith,  president,  was  |  tone.  On  the  18Hi  the  long  awaited  Current  I.oans  Off.  Saving.s  Dc- 

llii'ie  i:.  viliiiallv  no  ciiange  in  ilje'clected  chairman  of  The  lioard:  R.  .A.  jderi.-iion  struck  Hio  expectant  mar-  jmsits  Higlier . 

liMioiis  exjtres.K  (I  liv  Hu'  adv  isory  \\  j(Up|-spoon,  formerly  vice-president  ;  ket  inn  spent  its  mam  force  in  a  Canadian  (tener'al  and  \Yawanesa 


Op-'n.  J.in. 
Dec,  tjigii 
D^e .  Low 
Closr,  193  4 
19)4,  IIikIi 
1934,  Low 
Open.  Ian. 
Jan.  Ihsli 
Ian.  Low  . 
f  cti.  t  lipli 
TV)..  I  ow  . 
M.)r.  Ilieli. 
Mat.  Low  . 
T»i.  .’7  .  . 

Teb.  2H  .  . 


In<lii«l.  Lull' 
I,  '3  4  .'(I 


N.  1 .  tljiinioiis 


qiinioiis  oxjM  t's.K  (I  liv  Hu'  adviiairv 


ervie(':i  litis  w('ok,  witli  Hie  exceji-  j^^^j  jjeneral  manager,  was  elected  I  eoinparalively  sliort  time. 


non  Hull  one  oi'  two  of  Hiein  an' 
sligliHy  more  ojiliinisHe.  However, 
ilioy  SI  rile  to  iiiijin'ss  iini'slors  witli 
Ili('  fael  Hull  now  eomiiiil  mmii  s 


Eire  Rejiorts . 

jiresident:  V.  G.  Bartrani,  formerly!  Siieeceding  sessions  gradiiall.v  |  Sluirp  Bise  in  Golds  l•■('alnl•ed 

V  iee-jiresident  in  charge  of  sales,  i  lapi  ri'd  off  in  aclivity  and  Hie  trend  |  Mining  Market . 

was  elected  vice-president  and  gen- 1  tnriini  lower,  iiroken  only  h\-  small  iteeoid  Omnih  IIsInlillsiK'd  liy 
oral  manager.  If.  S.  Reid,  viee-jiresi- I  Ulisw  iiigs  again  iirotiglil  alioiil  l>v  Oniario  Mint's . 


Iionld  oiih  lie  nunli'  aft('r  eanti.  ns  jj,  of  j,jj  manufacture.  |  specialties  on  indiv  idiuil  corporal  ion  i  Boliv  ti  r  Gold.  Sluiw  In'.v  Gold  and 


iiiv  e;d  igal  mil.  ^  ;  ;ni(l  Ti.  W.  Matlieson.  vice-president  }  iK'vi  In  all  lliis  jieriod  Hh'  inter 

■  s;  ”  V’''  ','*  '|in  chiirge  of  researi'h,  received  .-lie-  listed:  idiowi'd  litllf'  of  Hieir  nsiui 

ois  .  ('I lie,  I  liei  c  IS  HHo'  in  Ihejojai  comiiicmialioTi  from  Mr.  Hmitli  act  i\ n  i  .;is  can  he  seen  fnim  I  lu-  com 
imih'i  l.v  iim  sitiialmn  wliicii  can  he  i  f,,,.  Jiave  jilayed  in  en-  Jia ni i i\ ('  list  below,  leaving  llic  if'ad 

c.illi'd  (l('fiiid('l.\  eiicouragmg  ’"  |  sjiherc  of  the  coniiiauy’s  ersliqi  of  Hie  iiuirkel  lo  ei't  iaii 

.'locks  al  ( Ins  ii.irticiihir  time.  I  jirudnelion.  slock.'  of  llic  food,  conslrnct ion  am 

MHiongli  .staiidiird  and  Seen- 1  •ri,„  Hi..r.,-.(„i.c  r,f  *br>  ......  nic.i,,.! 


In  all  this  jieriod  Hh'  inter 
sliowi'd  litllf'  of  Hieir  nsiui 


j  larging  Hie  sjiherc  of  Hie  coniimuy’s  ershqi  of  Hie 


1  Hh'  inter  I  (dln'r  Mim'.s . 

Hieir  nsiuil  i  Mining  .\cii\i;\  in  \.  B.  (  liicfly 

nil  llu'  com  •  i  Ycsif'd  in  ('o:,! . 

ig'  Hic  if'ad  i  Sl;if  isi  ica  I  s:iiniivi;,..y  of  Hk'  .'se- 
lo  ci'fiain  I  ciirilv-  .Markets . 


Annual  Mcetinsrs 


'  .  I'i  I  ..  Jirudnelion.  [slock,'  of  ihc  food,  conslrnct  ion  and  : 

Mihongli  .St.iiid.iid  and  ^neil-  'j  j,,,  directors  of  the  rompany  areialcolmi  groups.  Generally  siie;il;in"  | 

itdio.s  .scMicc  hclievo  ’n:il  d  is  .Jnlian  ('.  Sniitli.  cliairmaii  of  I'ln'lltic  oils  were  vi'iv  slow  ami  ciosed  } „ 

loo  etiilv  lo  .sav  definitely  thal  the  j,„aid;  R.  Witliorspoon.  prosulent :  ITIie  niontli  jiraci  icall.i  iiii('iuingod  ',,t  ( 

decline  udi  he  luilled  al  these  le'(  Is,  c;  jjart,  first,  vicepresidoiil ;  V.  ifroiii  ojieniiig  levi'ls.  riililics  w  ('re  ,  nnrf''oMM 
in  ici'.s  in  inaiiv  ('ases  an^  snlfici('r.H,v  (>  fjartram.  vice  jiresident  and  gen- I  w  eakor  lint  textiles  and  iiio:sl  of  Hie  |  jy''*’'’',"!"’ 


Inx'slors'  Imli'x 


P)  decrease  of  .$128,18.', .  or  8.7'/;.  By  Order  of  Hie  Board, 

,  1  otal  sail's  rciM, ril'd  to  date  Ihi.s  jj  j.’  poi  IzOGl'C 

11  lyear  aimniiil  to  :«2. .77:1,151.  as  com-  ’  ‘  . 

I  pared  w  ith  .$2,871^1  tS,  :i  dt'cliiie  of  bccrctar,'^'. 

11  $271,987.  or  9.0i:',,  i  '  '.  '  — ■ 

12  Ford  Has  More  Employed  Hollinger  ConsoliVated  Gold 

'  Than  Any  Time  in  Six  Years  MilieS  Lilll’ted 

42  East  Wind.sor.  I'igiircs  of  ilii'}  . . 

J'ord  Alotor  i',miiiaiiy  of  Canada.  |  DIVIDEND  NUMBER  2(i4 

18  I  I/iiiiil('d.  sliow  Hull  Hic  iiiiiiiber  of}  — — - 

I  emjilo.i CCS  in  I'elirnar.v  was  great-  .\  ri-^-nlrfr  cOvidcatl  cl  i .  Ohs  Iu-cm 

1 i  er  lliaii  al  any  time  (luring  llie  '■Icclarpr]  on  (be  (  apitnl  Stock  of  tlic 

I  past  six  ycar.s  and  oii]\  a  few  Inm-  <  ompam ,  ihohOIc  <.m  itw  ijii,  /irt,.  ,,1 

lilllred  sliorl  of  Hk'  1029  Jll'ak  of  7.-  7’'0'c:i,  I'HJ.  I<>  sluucholdcrs  .,1  rii..id 

iqO.  at  llic  clo,*:c  (if  b,l.*(iiic.s  on  (lie  9lli  dav 

111  During  Ecliniaiv.  nnils  jirodiiced  n’  March.  19)3. 

_  i  lolallcd  9,000.  allno.^l  twic,'  .lanil-  D.Xll  l)  tlm  isl  day  oi  M.irdi,  I93i. 

’■>|ary‘s  total.  'Tlic  luiiiilier  of  eni-  1  Mdvop, 

i  ployre.s  for  la.s|  111011H1  was  •;,ti27.  /Xssisiam  1  icaMuer 


DIVIDEND  NUMBER  2(i4 

.\  fIjA’idencI  id  1'*/.  bns  bi'on 

rlocli-ircrj  oil  (hr  (  itpitrtl  Slue!;  eaI  t(ic 

(  oiiipHnA'.  paynblr  oji  ((i/*  25(h  o( 

M/ire!),  19(5.  to  sliiirobolflers  »•)  rLmrfl 
Fit  (be  clo.*4t*  of  bu.'^iucss  on  llie  9lb  tl.iy 
of  MfArcli,  19)5. 


nippp.  on  Man  h  inOi.  •  '  Dro.iKfniro  (  onnscior  j  j 

Sisroo  Itold  ftp  Api'il  solliiiL;.  duo  laruoly 


INdlaihl  r«|)rr  <  i»,  n(  IDJ  st.  inanx  (•a.'''OK  at(^  siiiricior.l  l\  yjartrani.  vioo  prosidrnt  and  pen- |  w  oahor  hu(  trx(itos  and  most  of  Diolp 

Paulf.  (St.  W  csl .  Monrppiil,  (ho  1 1 1 h  *  D'd  ( o  w  a rraiit  cosni/.aiifo  of  .  Iio  pi-ai  manatrGr :  TI.  W.  .Mai boson,  Vico-  :  iniscoiianooiis  issiios  u  ere  mi  on  Hie  i  •■ 
/March  1987  al,  12  iiooii.  more  lav  unrable  as.jiects  in  Hie  cm-  prosidenT  in  cliarge  of  research:  II.  iimiitli.  The  ten  iimsi  acHvi'  s'la  l;s  |  n 

San  Antonio  t.nld  Vlines  in  Win-!"'}'’  sil  lud  ion.  j  Reid,  vice-iiresideiif  .  in  charge  of  wcic  Nickel.  Ili.sHllcr;;.  tm’ieria'  "il.  ■  ” 

nipeg,  on  March  l7Hi.  !  ’ Brimkiiiiri'  (  oiinsclor  ')"’<'-s }  manilfai'i  lire;  .fames  W  ilson,  seen'-  Ford.  Walkers.  I!.  \.  Oil.  Hrii/il  i:iii. 

Siseoe  Gold  Mines  on  Ajird  Jnd.i’’'''’  selling,  due  larm'iy  l‘>  f('ar ;  Howard  Miriav  I’cic  Browing  •dri'.  and  ( '.  I’.  I!  'i- 

Viaii  Biseiiil  Pnrji..  I.td..  I9.i1  fiu-j"’  dev eloiimenis,  has  P'o- j,-,  j^mitrel.  Mining  .S-il-'s  )!, 'cover 

Inrio  SI  1-;  Moiiln  'il  M-ii-cIi  I  'lli  vefiled  slocks  rnitii  milking  a  nor  ual  I  _  ,  _  _  ’  ',i  'r  .  ,  ' 

(ario  i-'i.  ic,  iioMMi.ii,  vuinii  i-iii,|  ,  .i  .  i  -  .\  ow  jig  for  hi'  fcwi'r  radm:;  c 

at  10  a.ni.  rcsiiuim,'.  D,  spdo  Hie  iiervonsin  ss. }  -  scs-„,tc  in  I  •etirmirv  Toi  onlo  Si,„.r  " 

Russell  Motor  P'lr  -H  iro-wl  flfiKi.  '’  atMiejirs  nnlilielv  Hi.il  we  s'iicnid  ,  '  ■  •  '  'ic 

Klisspii  uoior  1  ,ir  .n  i|o,ni  (nine,  ii  •  ...  ,  -j  .  /  ,vi-h;ingo  mining  t  l•:ims:lcl  ions  at 

120-9  Is'ing  St.  W'.,  Toroiilo,  on  Maicli  i"  aiiMliing  iimro  than  irregn- |  VlCC-president  of  |M7'-,s7n  shir":  v  c-,.  onlv  .ir.'.ilv  Z 

IS  at  I'I  noon  larii.v  in  Hi<'  I  mliisl  rials  jK-nding  a'  n  i  »  a  .  ■  '  .-'.i  , 

•"  *.  !  nroli  dll,'  'is,'  in  slock  iirices  dn  ing  Bankers  Assn.  licM.vi  those  of  Hic  nn'vmn,  imcnh 

WintSron  AnliM^.t  "Tm'-’  SP '  i'"-'.  ‘  S.  G.  Dobson,  recently  made  "I' i'..:' " 

TMii/naeoiia  I’aiVm  "coiiipanv  ini.  boiieves  general  manager  of  The  Royal  .'i'',,,';,',;','.;'.'""''’  '  '  '  '  '  . . . 

Quebec  City  on  .March  2,5th,  at  a.ijy  , ''d oslnmnl  holdings  n.'cd  not  lie  ,1  is-  /’f  <  anada,  has  heeii  ^ j,,,  . . .  . 'm  a ver:""  d:,  Vy  '  ’  • 

lliirlicd,  lull  grcider  cjire  should  he  elected  a  viee-pri'sidenl  of  I  h,-  .  ..  ,  ■  i  i'  ^ 

Montreal  coifons  at  the  office  of i ’  anadian  Bai.kers'  Assiiciai h.i.  [ , 
the  eompany,  710  Victoria  Square.  r;  of  —  cm-!..  ..f  waU'!.  [i; 


Viaii  Bisenil  Corji.,  |,t,l„  19  ,1  (in 

lario  SI.  E.,  Mont  real,  Miircli  l2Hi, 
at  10  a.ni. 

Bussell  Motor  Car  ;il  Head  Offne 
120'9  King  St.  W'.,  Toroido,  on  .Maicli 
18.  at.  12  noon. 

Winnipeg  I'lei-lTic'  f'linijiaii)  in 
Winnipeg  on  April  t.st  :it  8  ji.m 
Tloiinaeona  I’ajior  I  (iiiijian.v  in 
Quebec  City  on  .March  25ih,  at  8.80 


i  Jof  jMililicjil  ,l,>veh,|iim'nl:i,  luis  Pie- |  .,^,j  j^„iitrol 

,  Ivci'iled  slocks  from  milking  ii  nor  ual  I ' 

'  rcsiioma'.  Dciqiitc  Hie  iiervonsm  ss. } 

,,iil  atMieiirs  nnliliely  Hiiil  we  s'iicnid 

li|Wiln,'ss  iiiivlliiiig  III, ire  Hum  irregn- 1  Vicc-pr, 

I  larii.v  In  Hi,-  I  mliisl  rials  jK-nding  a'  R  L- 

jirohahl,'  'is,'  in  slock  prices  ,lu  ing  DailKCI 

I  Hie  .Spring,  S.  G.  Dobsoi 

II '  I'ilch  [nveslors  Service  believes  general  inanag 

!  iiiv esi iiieni  holdings  need  not  lie  dis-  Bank  of  Can 

"  liirlicd,  lull  grcider  cjire  should  he  elected  a  viee- 


I  (.ili-’rm  D'.wrr.  t 

.  I.'i  (.o.ulvo..v  .T.v,.  2 

9  (.i-v  «,  II.  Trust  2 
7  llill<i-,-l  .  .  , 

I  !  lull!  S  I  ,t  r(,  .  .  ,  C> 

2  3  Ii,)|)orjaI  lol)ac«‘)  3 

(  !»>).  Nickel  .  .  5-  I  fr 

1  u  •nA'ostn*  s  Sa  II  4 

7  I..  nf  Wr.'fls  .  I 

')  "  ^  ,  1 

)  Xlr*!  |.,n  I.tfi-  ID 

"  ^  bill  (  .  f  »»f  In’is 

I  ^eAv  \1.  j.itniHrv  1  1 


Vice-president  of 
Bankers’  Assn. 


w.  \  (. 

■  IS.  B-Hkori 


S.  G.  Dobson,  leceiitly  made 
general  manager  of  The  Rov  al 
Bank  of  Canada.  lias  lieeii 

. . .  . . .  ...  elected  a  viee-presidenl  of  'Ihe 

'.llonfreal  Coifons  at  the  office  of } specula-  Canadian  Bankers'  As.siicial  ion 

th4)  eompany.  710  Victoria  Square.  vehicles.  in  place  of  Morris  W.  W  ilso  , 

I  10*1  4  _ _  who  rosiunod  as  vioo-nri  sidoni 

Montreal,  on  Man,-h  .l8Hi,  al  I2.,!0 - becoming  president  and 

P'fn.  .  1  ,  ,  Iv'ioin  1207,  Ro.val  Bank  Building,  managing  direclor  of  Hu-  '.liink. 

Impenal  'lobaeeo  at  conijiaiiy’s  Montreal.  „n  .March  19.  al.  10  a. m. 
office.  3810  St.  Antoine  SI...  .Mont-  |{.\.  (ii|  po^  |,(,L  in  King  Edward 

real,  on  Marcli  25lh,  at  II  a.ni.  Hotel,  'i’or, into,  March  18,  at  8,00  - 

Consolidated  Bakeries  of  <an-!|i.in.  i  Tlie  Cinancial  Times  rciiriu's 

ada.  In  W'e.sl  mount,  Qne.,,  .Ala  rch  12.  r,|,|,  (  clean, 'se  at  II0|  .MCiill  i  elass  of  jieoj'lc  nli„  arr  in^!r•H■ 

at  2  p.m.  Mol  Teg, '  ave.,  Monirt'al,  Ajiril  I7Hi.  aim  aide  fo  buy  invesi  mcnl  scciir 

AiMrlo-JioriTOiriRi)  Holdings  ini;,)  2.80  jnn.  1  ties. 
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